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We offer in substantial amounts the following: 


Municipal Bonds 
Exempt from Federal Income Taxes 


Yield 
Security Kate % Due About &% 


State of Virginia y™..... 414, 1935-36 4.00 
Westchester County, N. Y. y ... 44, 1937&49 4.00 
City of Pittsburgh, Pa. y: 414 1930-56 4.05 
City of Minneapolis, Minn. yc 4 1944-56 99* 
City of Baltimore, Md., Reg. ymc... 4 1942-45 4.10 
City of White Plains, N. Y. y. 414 1943-55 4.10 
City of Cleveland, Ohio ymc 414 1939-45 4.15 
City of Detroit, Mich. ymc. .. 4 1956 4.15 
Passaic County, N. J. y. 414 1938-46 4.20 
State of Alabama y. 414, 1943-72 4.25 
City of Birmingham, Ala. y 41, 1936-39 4.25 
City of Paterson, N. J. yc. 4144 1939-66 4.25 
Town of Tonawanda, N. Y. y... 5 1937 4.25 
State of South Dakota ymc 1942 4.30 
Boro of Bergenfield, N. J... 5144 1928-29 4.30 
City of Mobile, Ala. y.... 5 1956 4.35 
City of Asbury Park, N. J. 41, 1933-45 4.35 
Town of West Seneca, N. Y. 444 1935-51 4.35 
City of Asbury Park, N. J... 41, 1947-66 4.40 
City of Los Angeles, Cal. 5 1937-64 4.45 
Polk County, Fla., Notes. 6 1927 4.50 
Hillsborough County, Fla. 5 1946-56 4.85 
City of St. Petersburg, Fla. 5 1956 5.00 


Canadian Municipals 


Province of Quebec, Canada «. 414 1956/51 
City of Winnipeg, Canada 44 1946 


Railroad Bonds 


Baltimore & Ohio Railroad Co., 
First Mortgage y 5 1948 


Atlantic Coast Line—N. & W.R.R., 

Winston - Salem South Bound 

Ry., First Mtge. Guaranteed. 4 1960 
Canadian Pacific Ry. Co., Coll. Tr.. 44% 1946 
Illinois Central Railroad... 434, 1966 


Missouri Pacific Railroad Co., 
General Mortgage... 4 1975 


Public Utility Bonds 


Montreal Light, Heat & Power, 
Sinking Fund First Refunding. 5 1951 5.03 


Gulf States Utilities, First and Re 
funding Mortgage... 5 1956 5.25 


Penn Central Light & Power Co., 
First and Refunding Mortgage 514 1975 5.52 


Georgia Carolina Electric Co., 
First Mortgage. 6 1929 6.00 


Gatineau Power Co., Debenture 6 1941 6.20 


Legal Investments for Savings Banks and Trust Funds in 
New York M--Massachusetts C--Connecticut 


*Price and accrued interest 


Redmond s.o. 


31-33 Pine Street, New York 
Members New York Stock Exchange 


Philadelphia Baltimore Washington 








What do YOU know 
about natural gas ? 


DO YOU KNOW 


That it is the industrial fuel? 
That it gives twice the heat units of manufactured gas? 


That 75% of al) the gas consumed in the U. S. is 
natural gas? 


That 15,000,000 people consume over a thousand billion 
cubic feet per year for which they pay over 
$250,000,000? 


That over one and one-half billions of dollars are invested 
in the natural gas business? 


That the development of the industry in the past twenty 
years has been startling? 


DO YOU REALIZE the stability of natural gas 
bonds? 


That they are about the only public utility that does not 
resort to refunding? 








That actual depreciation in a pipe-line is almost nil and 
overhead is extremely small? 


That heavier sinking funds are more easily carried than 
in other industries? 


That short term natural gas bonds are available to you at 
more attractive yields than other utility or industrial 
bonds of equal safety? 


That some natural gas bonds carry valuable stock subscrip 
tion privileges? 


Send for our list of natural gas bonds 
and booklet descriptive of the industry 


A. M. Lamport & Company 


44 Pine St. 24 Commerce St. 
New York Newark 























Why Not Securities 


from 


ECUADOR? 


When planning diversification for 
your investments, do not overlook the 
importance of geographical distribu- 
tion. 

Upon request, we shall be glad to 
prepare for you a special report con- 
cerning a few standard issues entitled 
to a high-grade rating. 

This report will be sent to you free 


of charge and will not obligate you in 
any way. 





Banco de Descuento 


Guayaquil, Ecuador 
“JUST THE BANK YOU NEED” 
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THE BUSINESS 


OUTLOOK 


With nothing-in sight apparently capable of 





balance in the world of bank credit. 
financed consumption develops serious unbalance, pr 


perity will show visible decline. 








OE comers |: attempting a forward production we have 
I || look into the prospects flection of the great 
of business for the lines of business whicl 
/| last quarter of 1926, —both the manufacture? 


products and the ultimate 


users of steel products 


and for any period 
beyond that boundary 
mark, the cool-minded 


NEO xem 


the spending by individu 











observer can hardly grade of economic posit 
fail to be impressed outflow of purchasing 
by the’ practically unparalleled in the pa 


complete absence of any indications 
such as in the past have seemed the 
signs of marked changes. It is true 
that the price of cotton has suffered 
a very serious decline, which prob- 
ably will affect the purchasing power 
of the Southern States, and tie up a 
considerable capital in withholding 
the excess from market. It is also 
true that the industry of New Eng- 
land is, generally speaking, in an purchases of a 
unprosperous condition. It is fur- such as were practi 
ther apparently true that the West- for the masses of the 
ern farming regions are suffering a a very few years 
measurably unfavorable falling off turn from wage earne 
in the purchasing power of their called white collar cla 
products in the terms of manufac- same increased tale o 
tured goods. But none of these situ- The young man ar 
ations gives, at present, any clear who used to accumulaté 
indication of either being or develop- starting housekeeping 
ing into a major depressing force on out of hand and go to 
the business of the country at large. 

In the shape of direct and power- 
ful supporting influences, we find 
such things as a trend of building 
contracts upward and at a high level, 
where all logic seemed to forecast a 
decline; we have unusual activity 
both as to production and as to sales 
in the automobile industry; we have 
unexampled activity and prosperity 
in the railroad transportation indus- 
try; we have evidence that the retail 
distribution of goods last month was 
some 8 or 10 per cent. larger than 
in the same month of 1925—an in- 
crease rather larger than was to be 
expected from the mere growth of 
the country’s population. And in the 
extraordinarily high level of steel 
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ated spending, and 
which supplies its objé 
tained by the 
nary supply of bank 
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turbing present prcsperity, the future of business seen 
to depend on a continuance of the current successful 
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by analogy from the ups and downs of 


business up to the slump in 1921, has 
felt himself justified by the logic of past 
events, but has found himself very large 
ly thrown out of his supposed reckon- 
ing yu ew supporting power of un- 
limited bank credit. He has seen such 
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an essentially serious débacle as the 
collapse of the Florida land boom cush- 
ioned and robbed of most of its shocks 
by the abundance of credit. He sees a 
now almost universal system of selling 
everything under the sun on time pay- 
ments engaging the active interest of 
the banks all over the country to such 
an extent that these institutions are in 
a very considerable degree committed 
to conserving their assets in the shape of 
instalment paper by the measures which 
large lenders usually find most preser- 
vative of the assets behind their loans. 
It would be overstating the case, of 
course, to say that the banks in general 
are ready to send any amount of good 
money after the instalment paper money 
which may later prove to be bqd; but 
it does appear to be the case that shaky 
investments of every sort—including 
time purchases of consumption goods— 
find it unprecedently easy to secure the 
rescuing help of still more credit. 

In looking forward to next year in 
business we apparently must start on 
the assumption that there will be un- 
limited money or credit, not only for 
next year, but very probably for sev- 
eral years. And with the lesson of the 
last two years’ dexterous applications 
of credit to purchasing in mind, we shall 
apparently have to look for another 
marked decline in our present prosperity 
(excluding, of course, purely seasonal 
changes) to the development in this in- 
tensive application of credit to the whole 
range of our consumption, of maladjust- 
ments wuich either individually or taken 
together will disturb the credit balance 
as between industries so seriously as to 
necessitate an all-around revision of the 
granting of credit. 

If one adopts this view he must take 
the position, which seems to this writer, 
reasonable, that in the course of some 
years more of the present expanding 
use of credit for consumption purposes, 
the suggested development of weak- 
nesses aggregating a reformative force 
is a practical certainty. But when such 
a development will show itself seems 
now impossible to forecast, even in the 
vaguest terms. It is even arguable that 
the business and banking worlds have 
now reached such a pitch of sagacity 
that they will be able to carry out the 
present great scale of consumption-in- 
advance-of-payment for an_ indefinite 
period. In credit, however, appears to 
lie the secret of the business outlook. 

BENJAMIN, BAK ER. 


As Others See It 


Bankers and Instalment Buying 
From The Journal of Commerce, New York 





OME time ago there was prepared for 
Ye the American Bankers’ Association a 

general report on instalment buying 
and selling. The contents of the report 
became known informally, but the docu- 
ment itself was for some reason not al- 
lowed to become public. At the recent 
convention in Los Angeles, however, its 
text was definitely given out and was 
approved by what is called the “Economic 
Policy Commission” of the association. 
This action represents really a revolu- 
tionary step in American banking, due to 
the fact that the report in question gives 
a kind of left-handed endorsement of the 
instalment buying plan, and while it does 
not recommend the purchase of instal- 
ment paper by bankers, its findings, if 
taken at face value, would certainly sanc- 
tion such purchase. It was doubtless be- 
cause of the recognition that the report 
had this revolutionary quality that it was 
so long held back. 

What is of more interest, however, 
than the change in front on the part of 
the Bankers’ Association is the method 
of approach which is employed. The as- 
sociation admits that instalment buying 
“stimulates trade,” but it goes on to note 
that “overextension of instalment selling 
would not only affect those interested 
directly in the deferred payments but 
would also cause a curtailment of the 
production of those industries which had 
been greatly stimulated by instalment 
selling.” It therefore “recommends to all 
those who are genuinely interested in in- 
stalment selling that they carefully guard 
against any departure from recognized 
sound business principles and against 
any undue extension of this practice. x 
Above all, it suggests “caution” and 


refusal of credit uniess everything is 
perfectly “sound” and conservative. Ele- 
ments of soundness which are mentioned 
are the establishment of satisfactory 
“down” payment and a short “maximum 
time” for the extinction of the debt. 

Now with all due respect to the grave 
and learned seigniors who got out this 
“report,” their findings are the most ar- 
rant nonsense that has been perpetrated 
for a long time in the credit field. They 
represent, moreover, the sort of good- 
Lord-good-Devil attitude which does so 
much to vitiate the practice of banking 
and to bring to the front conditions of 
unsoundness which never are rectified 
until it is too late. The report also em- 
bodies the pharisaism which is so char- 
acteristic of many of our bankers, be- 
cause it endeavors to tell the business 
man exactly what he ought to do while 
it fails to apply the same medicine to the 
banking profession itself. But what is 
sauce for the goose is also sauce for the 
gander, and the bankers of the country 
would do very wisely to take their own 
advice on many subjects more seriously 
to heart. 

Of course, there is no harm in instal- 
ment buying and selling if it is “not 
carried too far.” There is no moral code 
either in banking or business that makes 
it wrong to “trust” another man or give 
him “time.” The whole question is 
whether it is right for the banks to buy 
the paper of those who are engaged in 
giving this kind of credit and thus to 
finance them and enable them to carry 
on the trade. And that question comes 
down to whether the banks have engaged 
themselves to pay depositors on demand. 

It is well enough to give the business 
man sober-faced advice about the ethics 
of instalment trading, but the real man 
who needs the advice is the lending of- 
ficer of the bank. There have been many 
banks heretofore that have absolutely re- 
fused to take on any of this paper, an 
attitude which in itself was rather ridicu- 
lous. There are others that are hope- 
lessly overloaded with it at the present 
moment, a situation which is not only 
unsound but dangerous. What ought to 
be done to clean up the present banking 
situation in this regard? That is the 
real problem, and it is one which the 
Bankers’ Association does ‘not struggle 
with at all. ra 
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FINANCIAL 
MARKETS 


HE important break which began a 

week ago last Monday has con 

tinued, but with diminished rapidity. 
In fact, toward the end of the five mar- 
ket days covered by this review, prices 
enjoyed a brisk, albeit probably tempo- 
rary rally. Saturday and Monday wit- 
nessed the most pronounced recession 
and, as in the week before, the chief suf- 
ferers were the standard stocks—those 
same issues which headed last Summer’s 
spectacular advance. General Motors, 
Steel, Atchison, and New York Central 
were the outstanding weak spots, witli 
American Can, Allied Chemical and Gen 
eral Asphalt adding to the disorder of the 
bull retreat. On the other hand a num- 
ber of issues which had behaved very; 
poorly the weeks immediately preceding 
the present decline have held thei: 
ground quite satisfactoril} 

The Wednesday and Thursday rally 
was fairly brisk, as well it might be after 
seven days of almost uninterrupted de- 
cline. Chesapeake & Ohio advanced 
sharply and there were good gains in 
several of the specialties. A number of 
technical indications suggest that this 
rally now in progress does not mark the 
end of the break. 

So far, the decline has been quite in 
the normal pattern. It was preceded by 
some preliminary raiding in the sec 
ondary leaders and specialties; then, th« 
leaders themselves began the real break 
while issues of lesser importance were 
neglected. This stage has now appar- 
ently come to an end, and from now on 
we may expect selling to be extended to 
a wider range of stocks not in the first 
rank of market importance 

Before this broadening out of atten- 
tion takes place it would be unwise to 
assume that the decline has ended, even 
for a temporary rally of as much as a 
week’s duration. At the same time the 
move has now run long enough to war- 
rant expecting a turn some time within 
the next five days. 

There has been no startling news to 
serve as a ready-made explanation of the 
market’s behavior. Reports on Septem- 
ber business seem to indicate a more than 
seasonal increase in trade. The Annalist 
Index of Business Activity, shown else- 
where in this issue, is now at a high level. 
We are certainly enjoying prosperity, if 
not intense excitement, in the business 
world. ‘Some little interruption, or 
threatened interruption of the even flow 
of transportation that would frighten 
business men into heavier forward buy- 
ing might be enough to transform the 
present situation into another 1906 or 
1920 with rapidly rising commodity 
prices, fabulous profits and all the other 
phenomena of a major climax of pros- 
perity. So far, however, this fortunate 
accident is lacking and there is no way 
of guessing when it will occur, if at all. 
The recent improvement in business ac- 
tivity, however, is sufficient to cause 
heavier demands on the money market 
and thus to exert a depressing influence 
on stock prices. 

It is the expansion in business activity, 
with little doubt, which explains the 
tightening of interest rates over the past 
two months. Funds have been drawn 
away from the market and into trade 
with the usual consequence of shifting 
about of loans and selling of securities. 

It is not surprising, therefore, that in- 
terest rates remain firm During the 
week call money fluctuated generally 
around 5 per cent., although the rate got 
up to 5% per cent. on Wednesday. Time 
funds continue in fair supply at 5 per 
cent. The statement of the ‘reporting 
member banks of the Federal Reserve 
System as of Oct. 6 shows a moderate 
decline in loans on stocks and bonds but 
a further rather large increase in loans 
for commercial purposes. Borrowings at 
the Federal Reserve Banks, however, 
were sharply reduced. In the foreign ex- 
change markets the currencies of the 
leading European countries have fluctu- 
ated in a narrow range, while Brazilian 
milreis declined sharply A. McB. 
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Business Activity Greater in Third Quarter 





USINESS in the third 
quarter of 1926, as 
measured by The An- 
nalist Index of Busi- 
ness Activity, was 
slightly more active 
than in the preceding 
quarter, but slightly 
less active than in the 

= first quarter of the 
year. The difference in both cases is so 

slight, however, as to make it necessary, 
considering the sensitiveness of the in- 
dex to changes in basic industrial activ- 
ity, to place the emphasis on the stability 
shown during the nine months period. 

The following table gives comparative 

data for the first three quarters of 1926: 

First Second Third 





Series Q'rter. Q’rter. Q’rter. 
Pig iron production..104.3 107.0 104.0 
Electric power prod...103.7 103.7 §104.4 
Freight car loadings.101.0 102.6 103.0 
Automobile prod..... 122.7 4107.3 $113.3 
Cotton consumption..111.9 102.0 102.3 
Wool consumption... 82.3 74.0 §86.5 
Combined index...... 104.3 4102.8 *103.7 

*Preliminary. +Revised. {Estimated. 


§Average of data for July and August 
only. 

Sharp increases in the adjusted indices 
of cotton consumption and automobile 
production were responsible for the up- 
ward movement of the combined index 
for September shown on the upper chart. 
The preliminary figure for September is 
105.7, compared with 103.1, the revised 


index number for August. Following is 
the usual tabulation of monthly indices: 
July. Aug. Sept. 
Series. 1926. 1926. 1926. 
Pig iron production. .106 104 102 
Electric power prod...104.1 104.7 aa 
Freight car loadings..103.8 102.7 102.4 
Automobile prod..... 100 +114 £126 
Cotton consumption.. 92.0 99.4 115.5 
Wool consumption.... 84 89 + 
Combined index..... 102.3 4103.1 #105. 7 
*Preliminary. +Revised. {Estimated. 


The adjusted index of pig-iron produc- 
tion has traced a gradual downward 
course since last April, but in interpret- 
ing this downward movement, it should 
be borne in mind that the decline has 
been negligible compared with the swift, 
sweeping movements characteristic of 
this extremely sensitive indicator in the 
past. In 1921, to take an extreme exam- 
ple, the index declined from 117 to 32 
in the space of ten months; and in the 
milder depression of 1924 it fell from 
110 to 61 in the short period of five 
months. The current decline has been 
from 108 only to 102, and the process 
has consumed five months. Hence, far 
from indicating serious curtailment, the 
present decline is rather an added bit of 
evidence of the unprecedented stability 
of the iron and steel industry in the first 
nine months of this year. 

Developments in the 


steel industry 


Immediate 


ENERALLY active in- 
dustry and trade in 
spite of a persistent 
though moderate de- 
cline in the level of 
commodity prices has 
been the _ striking 
characteristic of the 
business situation of 
the last twelve 
months. The presage of a reaction fur- 
nished by the sharp fall in security val- 
ues on the Stock Exchange in February 
and March proved no nearer the mark 
than the forecasts of a wintry Summer 
that at about the same time were being 
disseminated. 

Advances in discount rates by a num- 
ber of the Reserve banks in the late 
Autumn and early Winter, and the more 
recent advance made by the Reserve Bank 
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But within the indeterminate range of 
rates between decided ease and actual 
stringency, say between 3 to 4 and 5 to 6 
per cent., Reserve Bank operations and 
policies would appear to have less sig- 
nificance than the various factors which 
influence the supply of credit which the 
banks derive from other _ sources. 
Changes in rates within these admittedly 
rather uncertain limits are in large 
measure independent of the Reserve 
Banks, on account of the disinclination of 
most*banks to appear as continuous bor- 
rowers at the Reserve Banks for extended 
periods. The discount rate seems to play 
a secondary role, especially in the case 
of the banks of the large cities, and the 
trend of market rates reflects changes 
in demand for accommodation relative to 
the free resources of the commercial 
banks. 

Normal growth in the volume of pro- 
duction and trade in the country at any 


given level of prices absorbs a consid- 
erable amount of additional credit year 
by year, and such was the case, although 
the price level declined, during the last 
twelve months. More credit was extended 
than could be supported by the commer- 
cial banks without resort to the Reserve 
Banks for accommodation. In compari- 
son with the previous year, at times more 
than $100,000,000 of Reserve Bank credit 
was being employed. But it is significant 
that rates ruled somewhat above those 
of the earlier year, and it is even more 
significant that the spread tended to be- 
come less wide until finally the most re- 
cent statement of the Reserve Banks, 
that for Oct. 6, showed a reduction in Re- 
serve Bank credit as compared with the 
corresponding date in 1925. At the New 
York Reserve Bank discounts standing at 
$151,000,000 are $80,000,000 under those 
of the previous year, a condition which 
would seem to eliminate the contingency 


of an advance in the discount rate in the 
immediate future. 


Forecast Peculiarly Difficult Now 


To attempt to forecast the course of 
the money market is always a venture- 
some business, because the market is ever 
subject to a confusing variety of opposing 
influences. At present, prediction is pe- 
culiarly difficult because there are no 
particular factors in the situation that 
seem to be exerting a decidedly powerful 
influence and ore that is reasonably free 
from probable change. Gold imports in 
considerable amount, for example, are a 
possibility and would tend to bring about 
monetary ease, but even those most con- 
versant with the foreign exchange mar- 
ket are entirely at sea, especially since 
the decline in the price of cotton, as to 
the course of rates in the near future. 
Decided stringency in our money market 
would doubtless lead to an inflow of gold, 


but, as we have already seen, no such 
condition is to be apprehended. 

The magnitude of the demand for bank 
credit is similarly uncertain. The busi- 
ness situation does not present the char 
acteristics which ordinarily precede a de 
cided trade reaction, nor does it exhibit 
the earmarks of a boom. It is a situa- 
tion in which either a moderate increase 
or a moderate decline in the aggregate 
demand for bank credit may be experi- 
enced. 

Fortunately, the minor variations in 
the money market, which are hardly 
amenable to prediction, have little gen 
eral significance. If the average quality 
of the loans which the banks have made 
is good, and if there is an available sup- 
ply of additional credit to be had at 
fairly reasonable rates, business can go 
forward unhampered by banking ob- 
stacles. And this would appear to be the 
position of affairs at the present moment. 


The Automobile Industry in the Third Quarter 


By D. W. ELLSWORTH 


HE decline in the sea- 
sonally adjusted fig- 
ures of passenger au- 
tomobile production, 
which up to the end of 
July was one of the 
outstanding features 
of the general busi- 
ness situation, came 
to an abrupt end in 

August. The second quarter of the year, 

which was characterized in The Annal- 

ist of July 16 as a period of orderly 
retreat for automobile manufacturers 
from the previously prevailing high rate 
of output, far from being a period of 
retrenchment has turned out to have been 

a time of “digging in” in preparation for 

a fresh onslaught of new models and 

“greater values.” 





20000, 





The extraordinary showing of the in- 
dustry in August, the latest month for 
which official production data are avail- 
able, is evident from the accompanying 
chart; and detailed statistics of passen 
ger car and truck production for the 
first three quarters, compared with the 
corresponding periods of the previous 
three years, are given in Tables I and 
If. September output of passenger cars 
has been estimated by those in close 
touch with the industry at 400,000, but 
in Table I a more conservative figure has 
been used, which may or may not turn 
out to be nearer the official Government 





figures which, unfortunately, will not be 
available till later in the month. Even 
with the lower figure of 388,000, how- 


TABLE IL. 








PASSENGER CAR PRODUCTION IN 
THE UNITED STATES AND CANADA. 
(Thousands) 

1926. 1925. 1924. 1923. 

January ..284.7 213.9 293.8 229.2 
February ....334.5 254.0 343.5 260.9 
March ..3899.1 334.2 357.0 332.2 
Total ..1,018.3 802.1 994.3 822.3 
April .-4018 393.3 346.4 349.5 
May .........394.6 384.5 2863 360.7 
June 358.4 366.5 225.1 346.1 
Total 1,154.8 1,144.3 857.8 1,056.2 
July ..3828.8 360.1 244.5 305.8 
August 391.6 223.5 255.2 320.7 
September *388.0 274.2 263.5 304.1 








Total .*1,108.4 857.8 763.2 930.6 





Grand total.*3,281.5 2,804.2 2,615.3 2,809.5 
*Estimated. 
TABLE Il. 
TRUCK PRODUCTION IN THE 
UNITED STATES AND CANADA. 
(Thousands) 


1926. 1925. 1924. 1923. 

January 33.5 28.2 30.7 20.5 
February 41.7 345 329 23.3 
March 492 452 364 36.6 
Total 124.4 107.9 100.0 80.4 
April . .... 583.9 48.0 38.0 39.7 
May ......... 51.3 45.7 35.3 45.7 
June ........ 47.0 3882 29.1 425 
Total 152.2 131.9 102.4 127.9 
July . 41.8 41.9 264 31.7 
August 48.1 37.8 286 322 
September -*51.2 60.5 32.0 29.6 
Total *141.1 140.2 87.0 93.5 
Grand total.. 417.7 380.0 289.4 301.8 


*Estimated. 


ever, the total for the third quarter is 
the highest for any similar period on 
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record and is only 4 per cent. below the 
total for the preceding quarter, which 
ordinarily embraces the most active 
months in the automobile year. 

Using the same estimate for Septem- 
ber, but applying a correction devisor in 
order to allow for seasonal variation in 
the monthly totals as well as to eliminate 
the effect of the varying lengths of 
months, the rate of passenger car output 
shows an increase of 9 per cent. over the 
previous quarter and a decrease of only 
4 per cent. from the high rate of the first 
quarter of the year. Truck production 
makes an even better showing. With 
September output estimated at 51,200 


trucks, the seasonally corrected total fo: 
the quarter shows an increase of 15 per 
cent. over that of the second quarter and 
an increase of 14 per cent. over the first 
quarter total. 

This remarkable showing makes it evi- 
dent that the estimate made in The 
Annalist of July 16 that production in 
1926 would reach the record total of 
4,600,000 cars and trucks was a conserva- 
tive one. As the end of the year ap- 
proaches it seems likely, indeed, that the 
total for the year will exceed 4,750,000. 
Passenger car output may now be esti- 
mated at 4,250,000, compared with 3,839, 
000 last year, 3,243,000 in 1924 and 
3,694,000 in 1923. 

Discussion of the plans and probable 
future policies of the leading individual 
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hold the centre of the stage. Earlier in 
the year rumors to the effect that the 
Ford company would either put out a 
new model or inaugurate a devastating 
price-cutting campaign were so numer- 
ous as to lead many to believe that they 
had some basis in fact. The third quar- 
ter of one of the most remarkable years 
in automotive history has passed, how- 
ever, and neither event has happened. 

Meanwhile, Ford competitors, which, as 
long as national prosperity continues its 
present pace, are by no means confined 
to the extremely low-priced field, are 
apparently making further inroads. In 
The Annalist of July 16 it was shown 
that of the seventeen companies for 
which sales of over 5,000 passenger cars 
were reported in 1925, the Ford company 
was the only one to show a decrease in 
total sales over those of the previous 
year. 

That the same general tendency has 
continued so far this year is brought out 
even more strikingly by Table III, which 
shows, in percentage of monthly totals, 
the number of new passenger car regis- 
trations in the United States from Janu- 
ary to August. These percentages are 
derived from monthly registration data 
for practically the entire country com- 
piled by R. L. Polk and Company as re- 
ported in The Automotive Daily News. 
The companies are listed in the order 
of those showing the greatest percentage 
of increases in sales in 1925 and 1924. 

The most striking tendency brought 
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Steel, General Motors and Rails Active 


By these newer standards of the past 
year the stock market of the 1926 third 
quarter has been only moderately active 
—slightly less so the second quarter, 
much less than the first quarter. Neither 
have there been the abrupt changes of 
trend which marked these earlier periods. 
In comparison with almost any quarter 
prior to October, 1925, however, the past 
three months have been melodramatic 
in their intensity of action. Steel com- 
mon made a new high record for all time, 
while General Motors reached a price 
equivalent to more than twice the quo- 
tation of last May. Standard railroad 
stocks have been extraordinarily acti/e 
and several have advanced to record higi: 
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out by this exhibit is, of course, the de- 
crease in the percentage of Ford regis- 
trations and the corresponding gain made 
by cars of General Motors manufacture. 
In the seven months’ period Ford’s pro- 


the Ford car And this ncide1 
bears out the contention tha 
petition is no longer limited to the 
price field. Chevrolet’s proportion 
total new car registrations made 











TABLE III. 

NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATI 
JANUARY TO AUGUST, 1926, IN PERCENTAGES OF 
MONTHLY TOTALS. 

Jan. Feb. Mar. Apr. May. June. J Au 
ee 72 .64 91 84 1.28 95 60 4 
Hudson-Essex ......... 5.55 5.86 692 6.89 6.55 6.85 6.26 48 
Pierce-Arrow .......... 14 13 15 Bie .22 Ry , 
[eee 3.32 3.27 3.64 3.48 3.75 3.89 » 
3 Sa 3.03 3.35 3.93 3.73 3.72 3.6: 
General Motors........21.50 23.71 28.17 26.55 26.50 27.21 0 
i. ree 18 A5 De i 19 ae 27 
Willys-Overland-Knight. 4.25 3.96 4.14 412 3.04 4.04 9 4.99 
EA 1.32 1.16 1.18 1.04 1.09 1.26 7 
stuameneier ............ [35 Se S32 272 £288 2:74 
Chandler-Cleveland .... .83 57 58 59 59 54 4 
Paige-Jewett .......... ie ae 1.41 1.29 1.12 . 
| eee 32 .o2 7 .37 72 39 28 f 
ROR 35 .35 .26 27 .28 6 2 ) 
Durant ..... 263 ZT 27% 2.64 2.87 0 ) 
MN ites ne uha.%5 bk 5.34 7.18 8.15 7.86 7.68 7.18 8 6.36 
AN others ........ 2.26 2.28 2.25 2.38 2.2 8 j 
portion of total registrations dropped stantial gain, it is true—fror i 
10% per cent., while General Motors’ cent. in January to 15.06 per 4 


share gained 8% per cent. General Mo- 
tors’ gain was not, as might be supposed, 
due entirely to the increasing success of 
its Chevrolet product at the expense of 


gust—but it was the increased 


two other General Motors products, Bu 
and the new Pontiac, which enabled 
company to make such a remarkable 


By EMERSON WIRT AXE 


continuation of the advance begun last 
May and constituted what seems to have 
been the final stage of the marking-up 
process in one of the most grandiose 
manipulative adventures in the history 
of the Exchange. The second half of the 
quarter was a confused period of gen- 
eral horizontal trend for the market as 
a whole, during which numerous indi- 
vidual issues experienced violent and dis- 
similar movements. It was one of those 
difficult and baffling markets which give 
the impression of a rapid general ad- 
vance because a few particular issues 
rise sharply but where, in fact, many less 
consp:cuous stocks are just holding their 
ground or are sagging weakly. As ex- 
amples of manipulative technique on a 
large scale both these periods are ex- 
tremely interesting. Before we examine 
them more closely, however, it will be 
well to glance back at the course of stock 
prices during the months preceding. 


Third Quarter Background 


After the very severe but short decline 
of last February and March the market 


levels for recent years. For the market held for seven weeks in a trading 
as a whole, incidentally, the quarter has Two rather extensive 1] 
witnessed the making of a second peak— _ ceeded by declines which brought 
or, if you like, a double top—at about market back again to the Marcl 
the same general level as the plateau point. In the meantime, however, n 
of November, 1925, to February, 1926. had grown easier and the Federal R 
The quarter divides into two periods serve Bank of New York, late ir 
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Features Third Quarter Stock Market 
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months with only one reaction of as much 
as a week’s duration. The advance was 
not definitely checked until the middle of 
August. 


Surprising Strength Shown by Rails 


Another surprising feature of this very 
surprising market was the strength of 
the rails. For years commission house 
market letter writers had been fond of 
observing that the rails had at last 
turned the corner and of prophesying 
a speedy revival of speculation in this 
lifeless group. Outside of a short flare- 
up after Coolidge’s election, however, and 
sporadic advances here and there during 
the bull market of 1925, little had hap- 
pened to fulfill these hopes. But in the 
May-to-August advance the rails finally 
resumed their old place in the speculative 
foreground. Standard issues like Balti- 
more and Ohio, New York Central and 
Atchison rose briskly on heavy trading. 
The rise in Atchison was particularly 
notable. From 132 in July the stock got 
up to 161 in September, a gain of 31 
points in six weeks. 


Other Stocks Sluggish 


By the middle of August the rails as a 
group had got well above their 1925 and 
early 1926 high levels. Steel and motors 
had likewise broken through old highs— 
and by very considerable margins. The 
rest of the market, however, with a few 
exceptions had done nothing like so well. 
The independent motors, for example, 
had failed by a wide margin to come up 
to their records of last February. The 
oils had remained dull and apathetic, the 
equipment stocks had advanced moder- 
ately, but not up to their old highs. Mis- 
cellaneous secondary leaders and special- 
ties, like United States Rubber, Wool- 
worth, General Electric and Combustion 
Engineering, had advanced, but only 
half-heartedly. The independent steels 
failed to break early 1926 highs. 

Before the quarter ended, it is true, 
American Can, Smelters and Allied 
Chemical did exceed their previous 1926 
records by a few points. But there was 


Europe 


NOTE as of outstand- 
ing importance 
among recent devel- 
opments the follow- 
ing: The British coal 
miners’ rejection by 
an overwhelming ma- 
jority of Prime Min- 
ister Baldwin’s pro- 
posal of a compromise 
between the method of national agree- 
ment and that of district agreements in 
wage determinations, and the consequent 
strong probability of complete victory 
for the owners; certain developments in 
Germany which go far to justify confi- 
dence that at last the republic is firmly 
established beyond peradventure; the in- 
dication that Poincaré is definitely re- 
solved to stand or fall on the issue of 
immediate ratification of the Berenger 
agreement, insisting that there shall be 
no alterations of or additions to the text, 
nor formal reservations, but willing that 
the resolution of ratification should. in- 
clude a statement (so worded as not to 
prejudice ratification by the American 
Senate) setting forth the hope that the 
United States will not commercialize the 
French bonds and that, should payments 
under the agreement threaten to preju- 
dice French exchange, or should Ger- 
many default, the United States Govern- 
ment would consider easeful modifica- 
tions; the conference in London between 
German and British captains of trade 
and industry; the Pan-European Con- 
gress (Oct. 4-6) at Vienna under the in- 
spiration and direction of Count Couden- 
hove-Kalergi; and the indication of 
rapidly increasing exacerbation of the 
struggle between opposing elements of 
the Communist Party in Russia (be- 
tween the Ins headed by Stalin and the 
Outs headed by Trotsky). I propose de- 
tailed consideration of the Pan-Europe 
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nothing approaching steel and motors 
elsewhere in the industrial list. It was 
the rails plus steel and motors which 
provided the fireworks. Practically every- 
thing else hung back. 


Abnormal Features and Their Significance 


The behavior of the market up to mid- 
August, then, presented several abnormal 
features. First, the advance was extraor- 
dinarily hurried and violent in both steel 
and motors; and the run-ups in the rail- 
road group were unnaturally abrupt. 
Second, the industrial list, as a whole, 
responded very poorly to the sensational 
advances in the two leaders. Other stocks 
in the steel and motor groups themselves 
were conspicuously apathetic. Third, the 
advance had been preceded by only seven 
weeks of trading area after the end of 
the March decline, and a close examina- 
tion of the action of the market during 
this period disclosed no evidence of any 
substantial inside accumulation. Finally, 
the advance took place in the face of a 
mildly unpromising economic situation. 

What was the significance of these 
abnormalities? The character of the 
market indicated that the advance was 
highly artificial and that the manipu- 
lators were possessed of enormous finan- 
cial resources—it takes considerable buy- 
ing to put Steel up 40 points. It was alse 
evident that much of the stock which was 
to be sold on the market created by the 
advance had not been bought after the 
March decline. Indeed it seems quite 
probable that the interests responsible 
for the Summer rise were unable to dis- 
pose of all their holdings last Winter 
and were caught long of a considerable 
line in the March break. They had, 
therefore, to undertake to work prices 
back to a good selling level again before 
completing their distributing operations. 


Resemblance to Harriman Market of 1906 


The present situation has a close par- 
allel in the Harriman market of 1906. 
Mr. Harriman, one of the greatest stock 
speculators of all time, is reputed to have 
been midway in his distributing opera- 
tion following the bull market of 1904-05. 


when the San Francisco earthquake sud- 
denly destroyed his market. Stocks sold 
off badly and remained low for weeks. 
Confidence had been shaken and the price 
level was an unfavorable one at which to 
resume selling. It was this situation 
which forced Mr. Harriman to undertake 
his rather notorious bull manipulation of 
Union and Southern Pacific in the Fall 
of 1906. Dividends were increased and 
the stocks were run up sharply in the 
face of an ominous general economic 
situation. What followed in 1907 is well 
known. 

The present situation is reminiscent 
of this episode of twenty years ago, with 
General Motors and Steel taking the 
place of the Harriman stocks. The pres- 
ent operation, however, is on a larger 
scale. It is also favored by a less acute 
situation in the money market. There 
are, however, evidences of haste on the 
part of those managing the operation, 
and it is not unlikely that the coming 
elections are regarded as a time limit- 
ing factor. 


Selling Campaign Begun 


The second half of the quarter under 
review was in the natural sequence of 
market events. Stocks had been marked 
up to be sold, and the selling campaign 
began in the middle of August or there- 
abouts. Steel began to sag, as did Amer- 
ican Can, Hudson Motors, Dodge Broth- 
ers, United States Rubber and numerous 
other issues. At the same time General 
Motors continued to advance in spectacu- 
lar fashion, and Smelters and Allied 
Chemical showed intermittent strength. 
Some of the rails were run up sharply, 
and General Asphalt enjoyed a short- 
lived revival of bullish interest. The in- 
dependent motors were’ the weakest 
group during this period and the rails 
the strongest. The market grew pat- 
ently weaker from the middle of August 
until ‘he end of the quarter, albeit prices 
on the average remainei at the same 
general level. 

In the middle of August the Federal 
Reserve Bank of New York raised its 


From an American Point 


By HENRY W. BUNN 


movement and of the ussian situation 
in future issues. 

One vaguely hears that Pilsudski is 
boldly playing the sure-enough Dictator. 

Apparently compromise arrangements 
fairly insure serenity in Greece to in- 
clude returns from the general elections 
early in November; beyond which it were 
not safe to predict. 

Practically no news from Spain; most 
disappointingly. 


GREAT BRITAIN 


HE coal miners rejected, 737,000 to 

42,000, Mr. Baldwin’s proposal of 

a compromise between the method 
of national agreement (desired by the 
miners) and that of district agreements 
(desired by the owners) in wage deter- 
minations. It is a great pity that the 
miners were so ill-advised, for, obviously, 
the compromise proposed was to their 
interest. It now looks as though the 
owners would win an absolute victory, 
though only, perhaps, after some weeks 
of heightened bitterness involving possi- 
bilities of violence. 

Upon the heels of the voie above cited, 
the Delegates’ Conference of the miners 
viciously and fatuously passed a resolu- 
tion in favor of withdrawal of the safety 
men from the mines. The Safety Men’s 
Union (reassuring fact) having made it 
known that they would not obey an order 
to such effect, the delegates decided to 
submit the matter to vote by the full 
body of miners. The delegates also voted 
in favor of an embargo against importa- 
tion of coal, and in favor of an appeal 
to the Trades Union Congress to levy 
contributions in aid of the miners on all 
the other unionized workmen in Britain. 


It would appear that the unions con- 
cerned have indicated disapproval of the 
embargo proposal. 

Apparently the drift-back of miners to 
work on the basis of local agreements 
continues at an accelerating rate. The 
number at work on Oct. 9 was 203,000, 
as against 164,000 on Oct. 2. 

I have in previous issues sufficiently 
indicated my conviction that a complete 
victory for the coal owners would have 
ultimate consequences unfortunate for 
the industry and for the commonwealth. 

The strike is causing an important fall- 
ing off of revenue, especially in respect 
of income-tax collections. 

Evidently the Right wing dominated 
the recent Conservative Party Confer- 
ence at Scarborough. A resolution was 
passed urging legislation which should 
make illegal any strike except one pur- 
suant to a prior secret ballot, also mass 
picketing and picketing of private resi- 
dences; and more in like sort. Mr. Bald- 
win was not impressed. He said to the 
conferees: “You cannot smash the sys- 
tem [of trade unions], and if you could 
it would be wrong.” He promised, how- 
ever, that, after due consideration of the 
subject, the Government would submit a 
bill for moderate restriction of the pow- 
ers of the unions; contemplating, for ex- 
ample, restrictions on picketing and 
proper effective separation of benefit 
funds from strike and political funds. 
He expressed satisfaction in the fact 
that British trades union leaders are 
transferring their studies from Russia 
to the United States. 

The conference unanimously passed a 
resolution calling for “termination of the 
trade agreement with Russia, closing of 
all official Soviet agencies in Britain, 


discount rate from 3% to 4 per cent., 
thus establishing equality with the other 
central banks. The market met the news 
with a brisk rally—a favorite piece of 
manipulative ‘tactics recently—but the 
rally failed to hold and stocks soon be- 
gan to sell off. The decline went some 
ten days and five points or more in the 
averages and was followed by a rally 
of like extent. Then another decline, 
somewhat more aggressive, a weaker 
rally, and the quarter closed. A decline, 
of some magnitude apparently, began 
early in October. 


Manipulative Campaign Unusually 
Powerful 


The manipulative aspects of the third 
quarter’s advance have been emphasized 
here because manipulation was a factor 
of major importance. A certain amount 
of manipulation, of always 
going on in particular stocks, but it is 
unusual to see so broad and powerful 
a campaign designed to cause such an 
extended move in the general market. 
has assumed unusual consequence as a 

At the same time that manipulation 
market factor the general economic cit- 
uation has temporarily become of lesser 
import, simply because it has _ not 
changed radically. The closeness of the 
connection between changes in business 
activity and in stock prices over short 


course, is 


periods is usually exaggerated, and dur- 
ing the past quarter the two situations 
have been further apart than usual. 
Money, of course, is another thing. 


Business Stable 


The chief feature of the business situ- 
ation during the third quarter was its 
definite confirmation of the fact, already 
generally suspected late last Spring, that 
last Winter’s forecasts of business de- 
pression were erroneous. The automo- 
bile situation did not improve, it is true; 
but neither did it suddenly collapse. 
Building, by August, was actually show- 
ing some signs of revival. The two 
widely advertised weak spots in the situ- 
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of View 


and expulsion of all Soviet 
tives.” 

The Labor Party Conference at Mar 
gate turned down by an overwhelming 
majority a proposal to reopen the ques- 


representa- 


tion of affiliation of the Communists 
with the Labor Part; As usual, the 
extremists made themselves extremely 
obnoxious upon the occasion. Among 
the delegates to the conference were 


several peers and peeresses 





DIVIDENDS 























IN 19 STATES 








‘MIDDLE WEST 
UTILITIES COMPANY 


Notice of Dividend 


on Comm-n Stock 






































The Board of Directors of 
Middle West Utilities Com 
pany has declared a quarterly 
dividend of One Dollar and 
Fifty Ceats ($ upon 
each share of the standing 
Common Capital Stock, pay 
able November 15, 1926, to 
all Common stockholders of 
record on the Company's 
books, at the close of busi 
ness at 1:00 P. M., October 
30, 1926. 
EUSTACE KNIGHT, 
Secretary i! 
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Decline in Building Interrupted in Third Quarter 


NE of the most note- 

worthy and perhaps 
least expected devel- 
opments in the gen- 
eral business situation 
during the past quar- 
ter was the interrup- 
tion of the downward 
trend in new contracts 
awarded which had 
been clearly in evidence during the first 
half of the year. According to data com- 
piled by the F. W. Dodge Corporation, 
the total value of contracts let in thirty- 
seven Eastern States during the first 
three months of 1926 amounted to ap- 
proximately $1,445,000,000. While this 
was a gain of 30 per cent. over the totals 
reported during the corresponding 1925 
period, it was, nevertheless, some 6 per 
cent. less than the total value of con- 
tracts let during the last three months 
of 1925. Since there is normally a sea- 
sonal! decline of about this amount be- 
tween the December and March quar- 
ters, the seasonally adjusted data for 
the two quarters were practically on a 
level. 

Contracts awarded during the second 
quarter made a much less favorable 
showing, the total reached in the thirty- 
seven States being only 15 per cent. 
above that for the preceding three 
months (as against a normal seasonal 
increase of about three times that 
amount) and only 2 per cent. ahead of 
the corresponding 1925 period. During 
the quarter just closed, however, the 
total value of contracts awarded, instead 
of showing the usual substantial sea- 
sonal decrease from the April-June 
period, actually registered a small gain. 

January-June Decline Reversed 


The course of contract letting, during 
the past eight years is portrayed on the 
accompanying heart. The curve shown, 
while based on data for only twenty- 
seven States, may be considered fairly 
typical of the country as a whole, in- 
asmuch as the value of contracts let in 
these States is approximately 85 per 
cent, of the totals for the thirty-seven 
Eastern States referred to above and 
about 75 per cent. of the contracts 
awarded in the United States as a whole. 
(The twenty-seven State totals may in- 
deed, in some respects, be considered the 
more satisfactory series for the purpose 
of studying building tendencies, as they 
do not include the Southeastern section 
of the country, a locality in which purely 
local factors have been of unusual im- 
portance during the past few years.) The 
curve shows these data as an index on a 
three-months moving average basis (plot- 
ted at the end of the period), with the 
effect of seasonal variation and price 
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fluctuations eliminated, and related to tinuance of the present hig 
1913 as 100.* As the curve indi- contract awards. As pointed « 
cates, the peak of new contract lettings the building shortage whicl 
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variation and price leve's), occurred dur- 
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ing the three months ending January, 
1926. Between January and June the 
index declined by some 57 points or 18 
per cent. Almost three-fourths of this 
loss was regained by the end of Sep- 
tember. 

Coming back to the thirty-seven 
States, the figures disclose the fact that 
the total value of contracts awarded for 
residential construction during the past 
quarter was about 15 per cent. smaller 
than the total reported during the pre- 
ceding three months and almost 17 per 
cent. less than the total for the corre- 
sponding 1925 period. This can hardly (; HOOSE 
be considered surprising in view of the 
situation in residential building. Accorau- 
ing to a survey made by the National As- 
sociation of Real Estate Boards, during ae: 4 ] sronna | 
the six-month period between Jan. 1 and ness and pe rsonal 
July 1 there was a decrease of over 50 
per cent. in the number of cities report- 
ing shortages of residential and business 
structures. The unusually large number 
of buildings completed since July 1 and 
now under way have no doubt wiped out recom mend SEC 
many of the remaining shortages and at 
the same time have helped add to such 
surpluses as have for some time been 
in evidence in many cities. 


Residential Building Declining 


Residential construction, however, was 
the only major class of building report- 
ing totals for the third quarter below 
those of the preceding three months. The 
value of contracts let for commercial % 
buildings showed a gain of approximately 
8 per cent. over the preceding quarter, 
while the totals for industrial buildings 
and for public works and utilities showed 
gains of 23 per cent. and 20 per cent. re- 
spectively. As compared with the cor- 
responding 1925 period, the total value of 
contracts let during the third quarter 
showed gains of approximately 35 per 
cent. in the case of industrial structures, 
and 31 per cent. in the case of public 
works and utilities. The value of con- 


for which the F. W. Dodge Corporation 
compiles separate statistics, only two re- 


tracts let for commercial buildings was OF NEW 
about 7 per cent. below the total re- | 
ported during the third quarter of 1925. | 

In studying the contract data by re- | , 
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ported gains over the preceding quar- | 
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four showed declines. I 
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been at a substantially higher than nor- 
mal rate, we can hardly look for a con- 
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é ips Interstate Trust 
Company supplies 
close and direct banking 
cooperation from the 
very source and center 
of the banking energy 
of the nation. 


Here in the Chamber of 
Commerce Building at 
59 Liberty Street, indi- 
viduals and commercial houses will 
find banking facilities fully adequate 
to meet their local, interstate and 
overseas requirements. 


Every service involved in the trans- 
action of banking, trust and invest- 
ment business is conveniently placed 
at their disposal. When they deal 
with the Interstate they deal directly 
with officers who make it their busi- 
ness to see that they are personally 
familiar with the banking problems 


Bankin g Service at its Source 









and requirements of each depositor 
they serve. 


A connection with the Interstate 
will place behind your business the 
experience, facilities and close coop- 
eration of a strong, modern and pro- 
gressive institution. We invite you 
to meet our officers and to inspect 
our new home. 
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Electric Interconnection in Economic Region 4— 
The Industrial South 


By THEODORE DWIGHT 


This is the eighth article in a compres 
hensive survey ahd discussion of the 


electric light and power utilities of the 
United States.* 





LECTRIC power inter- 
connections, and _ to 
some extent the eco- 
nomic conditions af- 
fecting them in the 
fourth of the ten eco- 
nomic regions into 
which The Annalist 
has divided the United 
States, are the sub- 
ject of this article. (See The Annalist 
of May 14). The prince pal interconnect- 
ing high tension electvic lines of this 
region—which comprises the States com- 








monly referred to as “The Industrial 
South” are show on the map on page 
501. 

This region includes the States of 


North Carolina, South Carolina, Tennes- 
see, Georgia, Alabama and Mississippi, 
though the latter State possesses practi- 
cally nothing in the way of interconnect- 
ing high tension lines, though some exten- 
sions into it from the more developed Ala- 
bama territory are under consideration. 

The three States in this group which 
are located in the Appalachian watershed 
are rich in potential and in developed 
water power, though the flow of the 
rivers fluctuates so much with the sea- 
sons, and is so extremely irregular, as 
to make dependence upon water power 
alone impracticable. Therefore in the de- 
velopment of hydroelectric powers in the 
Piedmont region particularly this condi- 
tion of widely fluctuating river flow has 
necessitated the building by the electric 
utilities of large stand-by steam gen- 
erating plants to assure continuity of 
service. This expenditure for auxiliaries 
has raised to a rather high level the capi- 
tal investment to the horsepower of out- 
put. It may be noted here as one of the 
curiosities of power economics in these 
States that in Georgia one or more com- 
panies having a very large stand-by 
steam generating capacity have at times 
of insufficient hydroelec- 
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industry is so completely dependent upon Southern States by providing them 


purchased hydroelectric power, or upon 
direct water power drive, that the yearly 
output of manufactured goods has fre- 











tric current from their CHART II 
ms s found it more 50 
eae ae buy cheap PERCENTAGE OF TOTAL MACHINERY aan 
OPERATED ON atti. 
hydro power from other PURCHASED PUBLIC UTILITY POWER " 
sources than to operate oe 
their steam plants. . 
‘In practically no case 20 & 
has it been found possible a: 
in this region to store 0 
water in reservoirs of , 
sufficient size to carry 00-1 2.5 4 5 6 7 B QO! 12 13 14 15 16 IT 18 19-1920-21 22 25 24 25 % 
through an unusually dry 
season. It is in meeting 
this failure of power F - 
through water shortage— MACHINERY INSTALLED IN FACTORIES 
and in one striking in- OF THE rai ® 


stance last year of actual 
drought—that the inter- 
connecting system has 
demonstrated its supreme 
value to the industries of 
the Carolinas; because of 
the interconnection system 
utilities directly supplying 
the textile mills were able 
to draw on the water 
power resources of 
northern Georgia and Ala- 
bama, and the current ob- 
tained from those sources 
kept in motion an indus- 
try which would atherwise 
have been brought to a 
standstill for lack of 
power. It may be noted 
that especially in South 
Carolina large storage 
basins are now being ac- 
quired for development, in 
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order to stabilize the sup- 
ply of hydroelectric power. 
Also, the development of ‘successive 
power plants on certain rivers is in con- 
templation, to utilize the run-off from 
one hydroelectric power installation for 
operating other plants, further down the 
stream. 

In some of the States in this region, 


900-1 23 45 6 7 & 9M 12 13 14 15 16 IT 18 19-920-21 22 23 2% 25 % 


fe) 


quently been curtailed by lack of power 
rather than by lack of demand for the 
products. 

Perhaps to James B. Duke moré than 
to any other man is due the credit of be- 
ing the first to vision the great possi- 
bilities of industrial development in the 


adequate power for industrial drive. Th 
region had the raw material for tex 
tiles within its own borders, and in addi 
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tion an adequate labor supply. Mr. Du 
started the Southern Power Company 
1905, and this enterprise is now col 
trolled, together with other large powe 
projects, by the Duke Power Company 
through its subsidiary, the Souther 
Public Utilities Company. Mr. Duke 
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veloping the power resources in North 
South Carolina, did more to promote 
the progress of those States and the wel 
of their people than has ever been 
accomplished by any other citizen of that 
It has brought a higher stand- 
of living to the working 
re, and has added greatly to the pios- 
ity of those States. 


ezion 


classes 


rhe territory embraced in the Duke 
tem extends for about 335 miles 
yugh the central section of North 
arolina and the western section of 


ith Carolina. This zone has a popula 


1 of 1,500,000, and the company sup- 
l power to 300 textile mills having 
000,000 spindles and over 100,000 
ooms. The total generated and pur- 


hased power handled by the company in 
kilowatt 


l 1 
hours 


LJL4 was 1,124,687,000 
about 1,500,000,000 horsepower hours). 
Because of the large steam stand-by 


plants, required to make good shortage 
’ hydroelectric power, the capacity fac- 
the system (the rate of actual 
itput to maximum capacity of the total 
generating plant) in 1925 was about 22 
cent., though the load factor of the 
stem (ratio of average to maximum 
d) was in the same year 42 per cent. 
As the cotton textile mills are 
factor in the industrial 
perity of the four Eastern States of this 
there is particular interest in 
tain features of Chart 1. This chart 
ws the mill takings of cotton of all 

ki for each 1,000 of the total popula- 
on of the United States. The shape of 
curves in relation to one another ave 

f peculiar significance. Below the curve 
population are found the curves rep- 
senting takings of cotton by mills in 
North and by mills in the South, 
ractically all of the latter being in the 
region now under discussion. The broken 
nes both for these two sections and for 
top line of the chart (which 
he total takings of all mills) marks the 
trend of the fluctuating takings year by 
year. The way in which Southern cot- 
mills have surpassed those of the 
North in their quantity use 


tor ol 


so domi- 


ting a pros- 


Pion, 


shows 


of the cotton fibre since 
=e about 1909 is one of the 
impressive points brought 
> out by the two lower 
4 curves. 
& Next it is to be noted 
0 a2 that the trend of the tak- 
LJ ings for all the mills in 
6 x, the country (the top 
etl broken line in the chart) 
= 134 has failed since about 1910 
to keep pace with the in- 
crease of total population 
in the country; in other 
QWER words, the total use of 
(28 cotton by all the mills of 
f | ¢ the country has in the last 
00 Z fifteen years been grow- 
” ing less in proportion to 
6 population. This fact may 
= be translated into the 
rn statement that the cotton 
~ textile industry is declin- 
48 ing in national importance. 
° If now we compare the 
© trend of southern mill tak- 
> ings with the population 
% curve, we shall see that 
a since about 1914 the tak- 
> ings of southern mills also 
5 have not increased at as 
rm rapid a rate as has the 
& population of the country. 
} 2 In other words, and so far 
© ~ as this chart of total gross 
P takins represents the sit- 
sal uation, the cotton industry 
a 12 of the South, even though 
it .is taking away activi- 
"6 ties from the northern 
branch of the industry, is 
tself not increasing at the same rate as 
he total population of the country, ie., 
faces a decreasing national use of its 
oduct. It should be said that this 


hart is not as conclusive for the output 
all forms of cotton textiles and the 
narket for those forms, as it is for gross 
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takings of all grades of cotton fibre. To 
the economist, however, the chart, even 
as it stands, is of particular interest in 
relation to the future of the southern 
cotton industry 

The predominance of the textile over 
other industries in both the southern tex- 
tile States and in the New England re- 
gion with which one instinctively com 
pares the section now under considera- 
tion, is shown by the preponderating 
amount of primary horsepower required 
for the textile industry in both regions. 
New England requires 1,600,000 horse 
power for textiles, while the next largest 
industry there—paper and printing—re- 
quires only 720,000. In the southern 
group 965,000 horsepower is required for 
textile mill operation and just short of 
517,000 horsepower for lumber, which is 
the second largest industry of the region. 

In other ways the southern industrial 
States show a marked similarity to the 
New England region. In both these re- 
gions, in the States which show textiles 
as the dominating industry, the monthly 
power output of electric utility companies 
is very variable and subject to violent 
fluctuation. This is seemingly due to 
the erratic operation of the cotton textile 
industry, which is apparently subject to 
periods of depression to a greater extent 
than other industries. 

In the fourth region, in the States of 
North Carolina, Georgia, Tennessee and 
Alabama the value of manufactured 
products far exceeds that of all crops. 
In South Carolina the reverse is true, 
though in lesser degree. In the New 
England region the value of manufac- 
tured products dominates, the value of 
crops being very small indeed by com- 
parison. 

One of the most striking changes in 
the electric power utility situation in 
the South has been the very recent con 
solidation of properties through control 
by holding companies and a freer inter- 
change of power between different sys 
tems than in any other part of the 
country. Disastrous shutdowns of in 
dustries, due to lack of power, princi- 
pally through local shortage of water 
power, has been avoided several times in 
this region by means of the intercon 
nections between systems already estab 
lished and which are constantly being 
added to. 

Probably few outside of the electrical in 
dustry appreciate the meaning of “firm” 
and secondary power in connection with 
hydroelectric detelopments. By “firm” 
power is meant that amount which is 
available 365 days in the year; second 
ary power is that which is available only 
in times of ample water supply. Firm 
power has a high market value, as de 
pendable power is vital for industrial 
drive. No factory can be operated as 
a commercial success where the equip 
ment must be shut off for long periods. 

Seasona! variation in available water 
power is especially noticeable in the 
operation of the hydroelectric plants of 
the South Atlantic region. With 43 per 
cent. of their generating capacity repre 
sented by hydroelectric installations 
(plants) in 1922, this could furnish only 
41 per cent. of the generated energy, 
while their 58 per cent. of steam generat- 
ing capacity provided 59 per cent. of the 
output. Compare this with the Mountain 
Pacific States, where 73 per cent. of 
the capacity, representing water-driven 
equipment, furnished 86 per cent. of the 
output; and the steam standbys, amount 
ing to 27 per cent. of the capacity, were 
called on for only 14 per cent. of the 
output. Of course, since 1922, notably 
in 1924, California has suffered from 
water shortage, and whereas, in 1922, in 
February, 94.4 per cent. of the energy 
was developed by motor-driven equip 
ment, in the corresponding month of Feb- 
ruary, 1924, only 44.5 per cent. was so 
developed by water, the remaining 55.5 
per cent. being produced by steam. 

Very special interest attaches to the 
development of electric power and elec- 
tric interconnections in this region be- 
cause that undertaking and its very 
great development illustrates one of the 
important principles of industrial ad- 
vance—namely, the presence of power 
that is cheap, abundant and, above all, 
reliable. 


Having spoken of James B. Duke’s 
great contribution to the prosperity of 
North and South Carolina through hy- 
droelectric power development, it is fit- 
ting to call attention to a similar case 


greater reliability of service for all con- 
cerned, and as taking advantage of the 
diversity of load existing in their several 
territories. Further, by interconnecting 
systems, the amount of reserve equip- 





in Alabama, where James Mitchell ment required by each company to in- 
TABLE I 
INTERCONNECTED SYSTEMS OF THE 


STATISTICS OF SIX 


SOUTHEASTERN STATES (a) 


LARGEST COMPANIES 


1925 














Capacity Output Cavacity Customers 
COMPANY Generators Millions of Factor (d) Jan. 1 
Kilowatts (c) Kw. Hrs. Per Cent 1926 
Southern Power Company 486,850 1,140 26.7 
Southeastern Pwr. & Lt. Co 244,300 1,137 53.1 86,808 
Tennessee Elec. Pwr. Co 195,500 649 37.8 39,878 
Georgia Railway & Pwr. Co 166,000 276 19.0 55,652 
Carolina Pwr. & Light Co 44,465 111 28.5 25,029 
Yadkin River Power Co 25,500 74 33.2 13,936 
Total. 1,162,615 3,387 33.3 
Other Electric Utilties (b 369,385 1,233 38.1 
Grand Total 1,532,000 4,620 29.3 
| 

















NOTES: (a/ 


(c) At 8OY power factor.” 
(d) This is the 
plants 


ratio between the e 





North Carolina, South Carolina, Georgia, Alabama, Mississippi 
(b) Includes some operations of the Aluminum Company of America 


could produce if they operated ccntinuously 


Tennessee 


slectricity actually generated and what the 








brought about the development of the 
Alabama Power Company system. This 
was originally financed by English cap- 
ital. By the great hydroelectric and 
steam development of that system, and 


sure uninterrupted services in case of 
breakdown can be safely reduced by as 
much as 50 per cent. without impairing 
continuity of service, for the combined 
reserve equipment of all is available to 
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the offering of very cheap rates for 
electric power, many large industries 
have been drawn to Alabama in recent 
years. 

The progressive operators of Southern 
electric utility plants were among the 
first to recognize the great value of 
interconnections. They appreciated the 
importance of this action as insuring 















C4 ‘14°24 ‘14°24 ‘14 ‘24 ‘14 ‘24 “14°24 
meet any deficiency due to breakdown 

Of the machinery installed in factories 
in the Southern industrial States in- 
cluded in Region 4, the total for all 
plants of this character is estimated for 
1926 at 3,200,000 horsepower, of which 
1,400,000 horsepower is represented by 
electric motors operated on power pur- 
chased from public utilities. Water 


power owned by the factories accounts 
for 300,000 horsepower; internal combus 
tion engines for 50,000 horsepower, and 
steam for 1,400,000 hor The in 
_crease in horse powe1 factory ma 
chinery (see Chart II) has had a prac- 
tically consistent rise since 1900, and is 
represented on the chart by an almost 
straight line, the gain being from 780,000 
horsepower in 1900 the 3,200,000 


epowel 


horsepower as estimated for 1926. The 





gain in electric motor drive, however, is 
represented in the same chart by a rap 
idly ascending curve showing only 20,000 
horsepower in 1900, 300,000 horsepower 
in 1913 (the middle period), and 1,400,000 
horsepower, as estimated for 1926, repre- 
senting in the last yea 16% 
per cent. electrification of factories using 
purchase power. Chart III 
decrease since 1920 in the total power 
prime movers in factories and the corre 
sponding gain in that period in the public 
utilities. 


named a 


shows the 


Studying the monthly output charts of 
the several States included in Region 4 
and the character of their natural re 
sources and industries shows that of these 
States Alabama has demonstrated the 
most consistent growth i 
ergy output, with recessions in 
1921 and in 1924 corresponding with the 
general conditions of depression in thos« 


electrical en 


slight 


years. The State’s cumulative increases 
in output from 1919 to 1925 was 16.5 
per cent., far above the 9 per cent. for 
the United States as a whole. This is 


due to its diversified major 
iron ore, coal, iron and 
agricultural products and cotton, and its 
water power resources and ‘cheap coal 
fuel. Its electrical output was 390 kwh. 
per capita in 1925 


products-— 
steel, lumber, 


Georgia shows, on the 
far lower cumulative gain in 
put, this being only 4.5 pe 
1919 to 1925, with a marked falling off 
in the middle of 1925 in electrical energy 
output, as compared with 1928 and 1924: 
also a recession in the Sum 1926 
bringing it down to the 1920, 
1921. Georgia lacks manufacturing ex 
cept in cotton goods, whic 


hand, a 
power out 


othe! 
cent. from 


ner of 


level of 


are erratic; 


and its crops—cotton ugar cane and 
grain—have receded in price in recent 
years. Its wealth exceeds that of Ala 


bama, but its per capita output of elec 
trical energy in 1925 was only 216 kwh. 
per capita, as against 390 kwh. for Ala- 
bama. 

North Carolina agair affected by 
the uncertainty of the cotton goods mai 
ket, of its lumber and tobacco, and is 
subject to violent fluctuations. It, how 
ever, has increased its electrical output 
between 1919 and 1925 by a cumulative 
average of large proportions, and shows 
an average gain in elect output of 


rical 


50 per cent. in 1925 over 1923, exceeding 
the gain of Alabama by 8 per cent. The 
gain in the first six months of 1926 was 
85 per cent over 1923, comparing with 
86 per cent. for Alabama in the same 
period. 

South Carolina ha uffered fro 


water shortage, and its electrical output 
has decreased in the last two years. It 
is likewise affected by the major output 
of cotton, lumber and cotton goods 
Tennessee is likewise ahead of its out 
put of 1925 in the first six months of 





1926; and is 41 per cent. above 1923. 
But while it shows 7.3 per cent. cumula 
tive gain since 1919, this below the 9 
per cent average of the United State: 
and its present trend in output (July, 
August, 1926) is downwa 

*(1) Electric Interconnections of the 
United States, by Benjan Baker May 


14, 1926, page 676 

(2) New England Elect: 
terconnection, by Benjan 
11, 1926, page 803 

(3) The Investment Yield of 
ity Securities, by Halbert P 
Alfred S. Malcomson July 2, 1926, page 3 

(4) Electric Interconnection and Power 
Development in the Middle Atlantic States 
by Benjamin Baker. Ju 16, 1926, page 73 

(5) Significant Financial Ratios of Pub- 
lic Utilities, by Edu La Aug. 20, 1926 
page 235 

(6) Why State Regulation of 
ities Is Best, by C. O. R 
1926, page 299 

(7) Electric Interconnection in the Ohio 
West Virginia Pennsylvania Region by 
Benjamin Baker. Sept. 17, 1926 page 365. 
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Electric 
Interconnection Map 


The Industrial South 


(The Annalist’s 4th Economic Region.) 

And Distribution of the Cotton Textile Industry 
Each dot represents 25,000 Spindles 
Shaded Areas Indicate Coal Fields 


5—Assoc. Gas & Elec. Co. 
7—Cities Serv.Pwr.& Lt. Co. 
9—Commonwealth Pwr.Corp. 
10—Day & Zimmerman, Inc. 
11—Elec. Bond & Share Co. 
14—Gen. Eng. & Mgt. Corp. 
15—Gen. Gas & Elec. Corp. 
24—So. East’n Pwr. & Lt. Corp. 
(Including Alabama Pwr. Co.) 
26—Stone & Webster, Inc. 
36—Georgia Ry. & Pwr. Co. 


49—Southern Power Co. 
A—Aluminum Co. of Amer. 
B—Baker County Pwr. Co. 
BR—Blue Ridge Power Co. 
CG—Central Georgia Pwr. Co, 
D—Dothan Municipal Elec- 
tric Light Plant. 
DP—Davidson Lt. & Pwr. Co, 
HP—Houston Power Co. 
RV—River Falls Power Co. 
SC—Southern Cities Pwr. Co, 
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HE spread between 

prices of agricultural 
and non-agricultural 
commodities was wid- 
ened still further in 
the week ended Oct. 
12 by declines in farm 
and food products. 
Slight decreases were 
also recorded by tex- 
tile products, building materials and mis- 
cellaneous commodities, and The Annalist 
weekly index of wholesale commodity 
prices consequently fell to 146.3, only 0.1 
above the low point of the year (146.2), 
which occurred Aug. 17 

The decrease tn the farm products 
group was due primarily to the weakness 
in cotton, though steers, hogs and lambs 
also Grain prices showed 
only fractional but dressed 
ine weak, only two of the ter 
grades of meat products, the spot quo 
tations of which are used in the fooc 
products group, failing to participate in 
the general decline. Lard also was weak 
and is now nearly 1% cents below the 
level of a month ago. 

In the textile products group, print 
cloths, which have recently shown re- 
markable firmness, in view of the decline 
in cotton, were forced to give ground, 
and prices are now over 3 cents below 
those of a year ago. Cotton yarns, which 
are naturally more sensitive to price 
fluctuations in cotton, declined still fur- 
ther. Certain grades of Japanese silk 
also declined in the week ended Oct. 12, 
and the Chinese grades showed continued 
weakness. Worsted yarns were firm, 
however, reflecting improved conditions 
in the woolen industry, and a few grades 
of French spun yarns were quoted 
higher 

The advance in the fuel group nearly 
to the peak of the year, which occurred 
last February, near the end of the an- 
thracite strike, was again due solely to 
soaring bituminous prices. Coke failed 
to live up to its reputation for sensitive- 
ness for once and remained unchanged. 

About the only bright spot in the com- 
modity price structure is in the metals 
Non-ferrous metals, including copper, 
were slightly lower, but The lron Age 
composites of both iron and steel record- 
ed advances. The steel composite is now 
back to the January level, which is the 
high for the year so far, but this is prob- 
ably of no great significance, in view of 
the narrow range within which stee/ 
prices have recently moved. The rise in 
the steel composite was due to changed 
prices on sheets. which fits in with the 
situation in the automobile industry, de- 
cribed elsewhere in this issue. Lowe 
prices on structural steel, on the othe: 
hand, which were responsible for the de- 
cline in building materials, do not fit in 
so well in the picture of revived building 
activity. The decline in the miscellaneous 
group was due to reaction in rubber. 
VOTTON.—It has been 
a history-making week 
for cotton. The Gov- 
ernment report of 
16,600,000 bales, which 
with linters, would 
give a crop of 17,500,- 
000 bales, the largest 
cotton crop on record, 
confirmed the most 
This estimate 





were lowe? 


hanges 


its wer 











Sell 


bearish private estimates. 
is apparently borne out by the present 





unprecedented ginnings and movement 
of the crop, and is larger, by a wide 
margin, than the quantity we can expect 
to market in one year. As a 
the estimate, prices dropped to the low- 
est level in five years, when December 
contracts sold at 12.36 cents. 

However, it was not the Government 
report alone that brought about the dis- 
tress prices. The latter have been melt- 
ing away for many weeks. As a matter 
of fact the Government estimate merely 
coincided with the lowest price. Spot 


cotton on the farms in Texas sold at 11.5 
cents per pound for a short time. 
As to the longer outlook for the com- 


result of . 





Outstanding Features in the Commodities 


By CH. KITSON 
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vw 8. Mis- All 

1. Farm 2. Food 3. Textile Building 7. Chem- cella- Com- 
1926 Products.Products. Products. 4. Fuels. 5. Metals. Materials. icals neous. modities. 

January ‘ . 152.0 157.1 174.7 187 128.8 ' 135.8 146.9 156. 
February . 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March ...... .143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April ‘ . 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
ay. 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June . 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 14.8 186.0 127.5 167.3 135.5 121.2 147.8 
Sept. 14 135.7 14.7 155.8 185.3 127.5 167.8 135.5 120.8 147.8 
Sept. 21 136.1 156.1 154.7 186.7 127.3 167.8 135.5 121.5 148.3 
Sept. 28 133.4 154.6 153.0 187.8 127.4 166.2 135.5 121.9 147.1 
Oct 5 +134.6 155.2 #151.5 188.4 127.5 166.5 135.5 121.9 147.6 
Oct ll 132.1 153.8 150. 190.0 127.5 165.9 135.5 121.6 146.3 
‘Revised 








modity, there is very little that can be 
added to the views expressed in these 
columns a week ago. It is not necessary 
to draw upon the vast amount of his- 
torical facts to venture the opinion that 
the present prices of cotton cannot last. 
This does not mean that prices cannot 
go a cent, or perhaps as much as two 
cents lower. In a panicky state of the 
market, prices may be carried to leveis 
distressingly below their intrinsic value 
and no one can predict at what level they 
may strike bottom. But even though 
the lows reached several days ago may 
not prove to be at the absolute bottom, 
they most certainly will prove to be be- 
low the average level which can reason- 
ably be expected to prevail during the 
next year 


Range of Cotton Future Prices 


Oct Dec.— —Jan.— 
High. Low. High. Low. High. Low. 
Oct 4 13.59 13.17 13.43 12.97 13.51 13.04 
Oct 5 13.68 13.24 13.45 13.04 13.54 13.11 
Oct. 6...13.65 13.30 13.50 13.19 13.56 13.26 
Oct. 7...13.59 13.27 13.35 13.18 13.43 13.23 
Oct 8 13.37 12.60 13.13 12.36 13.20 12.40 
Oct. 9...13.15 12.85 12.93 12.57 13.02 12.67 
Wk's rge.13.68 12.60 13.50 12.36 13.56 12.40 
Oct. 11 13.26 13.02 13.38 13.18 
Oct. 12 Holiday 
Oct. 13 13.20 13.52 13.28 13.62 
Oct. 13 
close 13.32@13.33 13.39 13.43 
Mar May —July 
High. Low. High. Low. High. Low 
Oct 4 13.70 13.27 13.92 13.45 14.00 13.63 
Oct 5 13.73 13.33 13.96 13.53 14.05 13.68 
Oct. 6...13.77 13.47 13.98 13.68 14.12 13.84 
Oct 7 13.64° 13.45 13.85 13.64 14.00 13.80 
Jet. §8...13.42 12.65 13.65 12.90 13.80 13.12 
Oct 9...13.25 12.90 13.47 13.14 13.63 13.33 
Whk's rge.13.77 12.65 13.98 12.90 14.12 13.12 
Oct. 11...13.60 13.40 13.80 13.60 13.96 13.79 
Oct. 12. ..Holiday 
Oct. 13 13.50 13.85 13.72 14.05 13.92 14.23 
Oct. 13 
close 13.62@13.63 13.82@13.85 14.02@14.05 


From a longer point of view it is im- 
material whether financial assistance to 
cotton growers on a large scale will be 
forthcoming or not. If it does come, the 
process of adjustment of prices to in- 
trinsic values may be more rapid and 
less painful. If it does not come, the re- 
sulting financial. embarrassment will 
bring about the same results; acreage 
will be cut drastically next year, perhaps 
an important portion of the present crop 
will remain unpicked; while on the other 
hand the world ,consumption of our cot- 
ton is bound to increase at an unprece- 
dented rate under such a price level. 

In the meantime the South and Liver- 
pool remain bearish. The former be- 
cause it is blinded by the immediate dis- 
tress of the people, the latter because as 
a foreign customer it expects to get the 
commodity at a still lower price. Neither 








of the two is a good judge of the situa- 
tion. The small speculator in the East 
who is looking out for bargains has per- 
haps a better perspective of the situation 
than the cotton people. He reasons that 
something is bound to happen sooner or 
later that will lift up prices, and he is 
willing to exercise patience. 

Signs of slackening in the speed of 
business have made their appearance, and 
this is also finding reflection in the re- 
port of Marshall Field that “road sales 
maintained about the same volume 
last week, but failed to equal the figure 
recorded ‘during the same week a yeir 
ago.” 

Weather in the belt continues favor- 
able, but as Winter is approaching we 
are likely to hear more of killing frosts. 
In the meanwhile the “brought inio 
sight” movement is at record proportion, 
showing as yet little disposition to hold 
cotton from the market, which would lead 
one to believe that support is coming 
chiefly from the speculator, the much 
abused speculator who saved many a sit- 
uation before. 

Estimates have appeared assigning as 
much as $500,000,000 loss in purchasing 
power on the part of the cotton belt peo- 
ple. Such estimates are highly hazard- 
ous. To start ~*ith, a very small pro- 
portion of the crop is marketed up to 
the middle of October. Texas for in- 
stance, ginned, to October 1, 2,000,000 
bales, or less than 40 per cent of her 
total estimated crop. Not all cotton 
ginned is cotton sold, and of that sold, 
not all is sold outside the cotton belt. 
The Southern spinners, if they bought 
at tine low price, will have substantial 
profits, which will redound to the pur- 
chasing power of the community. 

The most important consideration, how- 
ever, is the fact that the physical wealth 
of the country is bound to increase ma- 
terially, since our stocks of cotton will 
increase, as it is unlikely that foreigners 
will stock up to any large extent. This 
will mean so much more real wealth in 
the United States, much of it in the 
South. Of course individual sufferers 
may not benefit directly from such con- 
ditions. 

As an index of the position of the in- 
dividual States, it may be stated that 
Virginia, Georgia, Florida, Missouri, 
Tennessee, Alabama, Mississippi, Louisi- 
ana, Oklahoma, Arkansas and Arizona 
will have a crop smaller than last year, 
while the Carolinas and Texas will have 
much larger crops. Thus the Central 


@s 





Southern States will hav: 
the Southeastern States 


a smaller crop, 
a larger crop, 


and the Southwest will, on the whole, 
have a larger crop. The Southeast, en- 
joying a more diversified agricultural 
economy than the Southwest, will find 
compensation in the good s‘ze and fair 
prices of their other crops 
COFFEE 
N increase in the Brazil stocks 


afloat, which reached 1,030,190 
bags on Oct. 6, as compared with 
982,906 bags a year ago, demorualization 
in the Brazilian exchange and unfavor 


able seasonal conditions have brought 
prices down to new low levels. 
Monetary tightness in Brazil is appar 


there, but how 
to foretell. It 


ently forcing liquidation 
far it will go is difficult 


must be remembered, however, that 
whenever the financial! situation in Brazil 
weakens, the market is sold in large 


volume, on the theory that the financial 
difficulties of Brazil will break down the 
machinery of the Defense Committee 
Shorts have invariably pa‘d a high pric 
for following this theory, and w:th di 
tant options under 14 cents, the questi: 
is whether history in this case is goin; 


to repeat itself. Fundamentaliy, the 
statistical position of coffee remains 
sound. 
Range of Coffee Future Prices 
—Dec Mar May 
High. Low. High. Low. High. Low 
Oct. 4...15.90 15.80 15.61 15.50 15.33 15.25 
Oct. 5..:15.75 15.65 15.32 15.28 1514 15.00 
Oct. 6. -15.65 15.45 15.25 15.08 15.00 14.90 
Oct. 7...15.25 15.05 14.90 14.70 14.75 14.47 
Oct. 8...15.25 15.05 14.95 14.72 14.60 14.43 
Oct 9...15.35 15.25 15.04 14.93 14.75 14.62 
Wk’s rge.15.90 15.05 15.61 14.70 15.33 14 43 
Oct. 11...15.56 15.25 15.22 14.96 14.90 14.65 
Oct. 12...Holiday 
Oct. 13...15.18 15.06 14.88 14.75 14.56 14.4 
Oct. 13 
close 15.06 14.75 14.40) 
ily Sept 
High. Low. High. Low 
Oct. 4 15.07 14.95 14.78 14.63 
Oct. 5.. 14.85 14.76 14.51 14.41 
Oct. 6. 14.80 14.35 14.10 14.10 
Ost. 7 14.40 14.20 13.95 13.75 
Oct. 8.. 14.37 14.15 13.96 13.75 
Oct. 9... 14.34 14.34 14.04 13.97 
Week's range 15.07 14.15 14.78 13.75 
Oct. 11 14.55 14.30 14.15 14.00 
Oct. 12. Holiday 
Oct. 13 14.30 14.07 13.99 13.72 
Oct. 13 
close 14.07 13.72 
HE wheat trade has been rathe 
uneventful this week, with pric: 
fluctuating within a narrow ran 
and without any definite trend. T 


market is being stimulated by less optin 
istic estimates of the Canadian crop an 
by conflicting reports from Russia. 
The Government estimate of the Spring 
wheat crop, published Oct. 11, is 213,336,- 
000 bushels, which together with the 626,- 
500,000 bushels of the harvested Winter 
crop, brings the total wheat crop to 840,- 
000,000 bushels, as compared with 667,- 
000,000 bushels year. The same 
report also indicates a corn crop of 
2,680,000,000 bushels, as against 2,905.- 


last 
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Outstanding Features in the Commodities 


The decline in 
only 550,000 


000,000 bushels last year. 
creage of this grain is 
acres. 

Almost every corn State will have this 
year a smaller crop than last year, with 
the exception of the two Southern States 
—Kentucky and Tennessee. The big corn 
State of Iowa will have only 403,000,000 
bushels against 483,000,000 last year, 
and Illinois will have almost as large a 
decrease, while Nebraska with a crop of 
141,000,000 bushels will have nearly 100,- 
000.000 bushels less than last year. 

In the Spring wheat area all States 
except Montana show considerable de- 
clines in comparison with last year, the 
Dakotas, Washington and Oregon being 
the heaviest losers. A sharp decline in 
the output of oats and considerable de- 
clines in tobacco, peanuts, beans, flax- 
seed and barley are indicated, while 
potatoes, both white and sweet, apples. 
pears, peaches and grapes will be above 
last year’s output. 

The wheat market is 
shortage in ocean tonnage, this being 
especially the case in Canada. The Mid- 
dle West is said to be planning a con- 
siderably increased acreage next year, 
but the seeding of Winter wheat is back- 
ward, east of the Missouri River on ac- 
count of excessive rains. 

Reports are current that Russia is 
selling important quantities of wheat in 
European markets. 


complaining of 


Range of Grain Future Prices 
Chicago Prices. 


WHEAT. 
—--Dec.-—— -May- 
High. Low. High. Low 
Oct. 4. 1.41% 1.385% 1.45% 1.43% 
Oct. 5. 1/386 1.37% 143 142% 
je. aaeererer 1.38% 1.37% 1.43 1.42 
Oct. 7. 1.38% 1.37 1.43% 1. 42% 
Oct. 8. 1.39% 1 365% 1.43 1.41¥ 
Oct. 9.. 1.37% 1.36% 1.428% 1. 41% 
Week's range.. 1.4148 1.365% 1.45% 1.41% 
Oct. 11 ae .- 1.394 ae 37% 1.43% 1.42 
Oct. 12. : .. Holi 
Oct. 13 & r 3314 y 37% 1.42% 1.41% 
Oct. 13 
0 SE ee 4 
Range for 1936.) 11.50% 12% 1. 38 
Ju aly 1 -Mav 3. Jan. ry Sept.3 
CORN 
———-Dec.- -May- 
High. Low. High. Low 
Oct. 4 i, 805% .89% = 
ee. 8... : * “goss 79%, 87% . oe 
‘Oct. 6. 81 79% 87% ‘Beet 
Oct. 7 ' 80%, .79% 87% .86% 
Oct. 8 19 775% «86% = B85 
Oct. 98 1T% 774% 8556 Prt 
Week's range. 825% 77% 89%, 845%, 
Oct. 11 79 77% 86% 845% 
Oct. 12 Holiday. 
Cnt. 38...... ve 76% .85%  .84% 
Oct. 13 
close... as ; 17% 85 
Range for 1926 91% 75 97% 66% 
Aug. 11. May 8.Aug.11. May 29. 
weer “a 
—- ——-May-—-- 
High "om. High. Low 
Oct. 4 44% 43% 49 48 
Oct. 5 43% 48% ‘47% 
Oct. 6. 44 43% 48%, aig 
om. %.... ..» 43% 435% 4816 47% 
at eee: 4344 48142 ATY 
Oct. 9. 43% 42% 4T% 471, 
Week's range.... 44% 42% 49 47 
Oct. 11 ... 444% 43% 48% 47% 
Oct. 12... .......Holiday. 
Oct. 13. 43% 43% 48 47% 
Oct. 13 
close. kip 43% AT, 
Range for 1926... . AT4% =«.40 
July 26.Aug.30.Aug.11. Mar.23. 
RYE. 
-——-Dec.-- —--May-- 
High. Low. High. Low 
Oct. 4. 1.01% .99% 1.074% 1.05% 
Oct. 5 ‘99° ‘98% 1:05" 104" 
Oct. 6.. $34 98% 1.0 1.04% 
Oct. 7. ; 93% 1. 1.04% 
Oct. 8. 99% 98% 1.05% 1.04% 
Oct. 9 ie 985% 98 1.05 1.04% 
Week’s range......1.01% 98 1.07% 1.04% 
Oct. 11 i 97% 1.05% 1.04% 
Oct. 12. .....Holida 
Oct. 13. ‘ .. 98% .98 105 1.04 
Oct. oe 
GRO. 2.00 0805 .983 


uaaaee for 1926 $s y 70 


144 90 
19° June l a re 


RUBBER 


HE strong trend in the commodity 
has not been fully maintained, 
partly as a reflection of the general 


reactionary tendencies in the market 
and partly because of increased ship- 
ments from the Far East. Stocks in 


ondon have reached 37,226 tons, and 
ere they are also a little heavier than 
they were a month ago, in spite of the 
record activity reported from Akron. 











SPOT PRICES OF IMPORTANT COMMODITIES 
Oct. 12,'26. Oct. 5,’26. Oct. 13,°2 
Wheat, No. 2 red (bu.).. - + -$1.48% $1.47% $1.66 
Corn, No. 2 yellow (bu.). (chihanwenweseenee 94% 95% 00% 
Oats, No. 3 white (bu.). ine whe esate et alle ea 52 52 47 
Rye, No. 2 white (bu.) ee 1.06% 1.055% 87%, 
Barley, malting (bu.).... ane 851, 854 87 
gay heavy steers, Chicago (100 Tb. ). -10.75 11.25 16.00 
s, day *s average, Chicago (100 lb.). - 12.10 12.95 10 
on, middlin er se 1345 1380 216 

Wool, fine staple ‘territory "ee 1.13 @1.15 1.13 @1.15 @1 
Wool, Ohio delaines, greasy basis om.) ys - 45 @ 46 45 @ 46 53 
Steers, choice carcass (100 lb.) oe - 17.00 18.00 2.00 
Hams, picnics (ib.).... 15 15 i6 
Pork, mess (100 lb.) . 37.00 37.00 41.00 
Pork, bellies (ib.). : -23% 24 25 
Sugar, granulated (Ib.)...............::. 060 06 05 
Coffee, io No. 7 (ib.) .16% 1644 194 
Flour, Minn. patent (bbi.)... palin . 7.60 7.60 8.00 
Lard, prime Western (100 Ib.) a cahed cake ek ewe 14.00 14.35 6.35 
Cottonseed vil, imm. crude, S. E. (100 lb.) 7.25 , 800  ~_ 8.37% 
Printcloth, 38%- inch, 64x60, 5.35 (yd.)..........- .06%@ .06 074%@ SG 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 

branded doubie cuts (yd.)..... . .08% 02 @ .08% 
Cotton yarn, Southern two- -Ply warps, No. 20 Ub.). .29%4@ .30 3044@ .31 2 
Worsted yarn, Bradford, 2-40s halfblood weaving 

DE sss" aks pe ouk demesne kgemawane ; 1.80 @1.82 80 @1.83 2 
Silk, ‘sini double extra, 13-15 Ct eer - 6.50 @6.55 6.50 @6.55 5 
Rayon, domestic, 150 denier, A quality (ib. ) 1.65 1.65 00 
Coal, anthracite, stove, company (ton).... 9.50 9.50 4 
Coal, bituminous, Coal Age Index of spot Prices 

ED ceadeeeverevecedt paeeds eee es us coun es 2.33 2.27 11 
Coke, Connellsville furnace (ton)............. 3.75 3.75 5.00 
Gasoline, motor, steel barrels (gal.) Te re 21 21 17 
Petroleum, crude, credit balances, Oil City asap ). 3.32 3.30 05 
Pig iron, tron Age composite eae -19.71 19.63 71 
Finished steel, Iron Age compute (300 lb.). 2.453 2.439 403 
Copper, a kt Ee ere 1410 1420 1450 
EME os pasvous s045400.000E0cecnndeoae 0865 0950 
(Oe Se a ye 7050 7175 6288 
ike Mek Bt. Lewie UD). 0506 <s2ccccccccnbaseesa 725 076714 1828 
Lumber, American Contractor composite (1, ayy ft. 28. 05 28.05 29.30 
Brick, American Contractor composite (1, ¥ 5.55 15.55 15.64 
Structural steel, American Contractor composite 

RS SE res Pepe re 1 2.05 0 
Cement, American Contractor composite . Re 2.39 2.39 46 
Leather, Union backs (lb.)...........-.. 42 42 44 
Hides, native steers, x oa oS Ee 16 16 
Paper, newsprint, roll (100 Ib.)............. , 3.50 3.50 65 
Paper, wrapping, No. 1 rete - ».) - 6.75 6.75 6.54 
Rubber, Pl. ist latex crude (Ib. 42% 43% 1.05 





Henderson & Helm say in their market 
review that an announcement regarding 
reassessment will probably be made on 
Oct. 24 or 25, which will result in a 
downward revision of production sched- 
ules for the large estates. According to 
this authority, the canceliation of un- 
used coupons is a matter outside the 
jurisdiction of the Stevenson Committee 
and is to be taken up by Parliament on 
Nov. 9. 

A reduction of 20 per cent. in the 
export quotas depends upon the average 
price for the quarter ending Oct. 31. 
The average price up to Oct. 6 having 
been 19.443 pence, the average price for 
the remaining days of the month has to 
be around 23.5 pence in order to obviate 
the 20 per cent. cut in shipments 


Range‘of Rubber Future Prices 
—Oct.— Dec. Ja 
High. Low. High. Low. High. Lew. 
42.80 42.80 44.00 43.90 44.20 44.00 


Oct. 4 

Oct. 5...42.50 42.50 43.10 43.10 43:80 43.60 

Oct. 6...42.50 42.40 43.60 43.30 43.80 43.50 

Oct. 7...42.30 42.20 43.40 42.90 43.50 43.50 

Oct. 8.. aed 42. 43.00 42.80 43.30 43.00 

Oct. 9.. 42.60 42.50 43.20 43.10 

Wk’s rge. 42. 80 42.00 44.00 42.50 44.20 43.00 

Oct. 11. 43.20 43.20 aye ; 

Oct. 12.. .Holiday. 

Oct. 13...42.10 42.00 43.10 42.90 

Oct. 13 

close 42.00 43.00 43.20 

—Mar.— —May— —July— 
High. Low. High. Low. High. Low. 

Oct. 4...44.60 44.40 45.00 am 45.00 = 00 

Oct. 5...44.30 44.20 44.80 44.80 

Oct. 6...44.30 44.30 

Oct. 7...44.00 43.80 44.70 44.60 

Oct. 8...43.50 43.40 43.80 43.80 as — 

Oct. 9. vane ace 

Wk’'s rge. 44. 60 43.40 45.00 43.80 45.00 44.60 

Oct. 11...43.90 43.70 ee 

Oct. 12.. -eliday 

Oct. 13. 

Oct. 13 

close 43.50 44.10 44.40 


THIRD QUARTER 


Continued from Page 494 

ation have thus failed to meet expecta- 
tions. Iron and steel activity held at the 
fairly high rate of early Summer, and 
the cotton textile industry began to show 
signs of improvement. Business, in 
short, got neither markedly worse nor 
markedly better. 

After all, there is nothing very sur- 
prising in this. The usual symptoms of 
approaching serious business liquidation 
had not appeared in 1925, and they have 
not appeared in 1926. Most of last year’s 
pessimistic forecasts were apparently 
based on something closely akin to 


‘is the question of the 


SUGAR 


HE market this week 
as active as in the preceding 


weeks, from which some trad 
draw the conclusion that temporarily 
least, the peak has been reached. H 
ever, many in the trade believe t 


before long a price of 3 cents a 
may be obtained. 

There are still a number of uncertair 
elements in the situation. One of t 
disposition 
made of the sugar cane left 
in Cuba. Another is the lack of 
ping facilities and the | 
freight rates. 

European crops are evidentl; 
out as expected—i. e., below last 
levels. 


in tne 


urden 


Range of Sugar F 





Dec Jan Ma 

High. Low. High ww. Higl 
Oct. 4... 2.87 284 2.89 2.8¢ 2.8 
Oct 5... 2.86 2.84 2.87 2.85 2.84 s 
Oct 6... 2.90 2.86 2.92 2.86 2.81 “ 
Oct 7... 2.89 2.87 2.89 2.88 2.8 
Oct 8... 2.87 2.86 2.88 2.87 2.7 
Oct. 9... 286 2.84 2.87 85 2 
Wk’'s rge. 2.90 2.84. 2.92 2.85 2.8 
Oct. 11... 2.84 2.78 2.84 .79 é 
Oct. 12 Holiday 
Oct. 13 2.79 2.76 2.79 7 
Oct. 13 

close 2.78 2.79 
—May July 5 

High. Low. High. Low. Hig 
Oct. 4. 2.90 2.87 2.98 2. 9¢ € 
Oct 5... 2.89 2.87 2.97 295 3.04 
Oct. 6... 2.89 2.87 2.97 2.96 H 2 
Oct. 7...3288 286 2.96 2.95 
Oct. 8... 2.87 2.85 2.95 2.94 2 
Oct. 9...286 284 2.94 2.94 
Wk’s rge. 2.90 2.84 2.98 2.94 € 
Oct. 11... 2.84 2.81 2.92 2.89 2.99 4¢ 
Oct. 12...Holiday. 
Oct. 2. 2.82 2.79 2.89 2.87 2.98 4 
Oct. 

ty 2.82 2.89 2.98 

Veblen’s theory that depression is the 


normal condition of business from 
it can be rescued only by a ywar 

other calamity. The present 

cycle has now run only 
even if another twelve mont} 
without serrious disorde 
circumstance would by 
without comparatively rece: 


Money Higher 
ion has re€ 





If the business situat 
stable, however, percept 
occurred in the monéy mar 1a 
been frequently pointed out by the write 
and others that during the past twé 








rked the 
ances. By 
i begun to appear that trade demands 


spect of 


ise of its 


pyre weight in 


tock market demands have playes 
sually important part in the de 
short-term money. The failure 
ade to absorb as much short credit 
ight normally have been expected 
esulted in a situation unlike those 
esponding points in past business 
Because of the reduced propo: 
importance of trade on the de 
de of the credit market, fluctu 
stocks have a more direct and 
te influence on New York money 
was for this reason that money 
easier in last Spring following tl 
break. For a similar cause the 
ier stock market advance was fol 
hortly by higher interest 
lose of August both commercial 
and time money had riser 
above their late 1925 high 
llowing for seasona) variat ; 
dvance of the New York Federal 
e Bank’s discount rate was the o 
recognition of this changed cor 
f affairs—as well, possibly, as a 
ng that other increases might fol 
speculation were carried too 





eadia 


rates did not advance much 


2rect 
erest 


ther in September, except what 


ally to be expected on the basis of 
nal influences; but they were 
at a high level, high enough to 


yme doubt as to the position of the 

arket. Both time money and con 
al paper are now at a level, which 
e past has often, but not invariably, 
termination of stock market 
the end of September, it 





would be at least up to the 
easonal level, thus destroying any 
relief from this source for 
tock market’s increasing money 
ties. It is hardly necessary to point 
that any sharp upturn in business 


1 


‘tivity is at this time a bearish influ 


for stocks. 
Decline Likely 

the final quarter of the year opens, 
the stock market finds itself in the 
tages of one of the greatest manip 
ve campaigns of history “ 


Further Market 


been marked up by sheer force, 
riedly and with little attem) to 
ke the advance appear natural. Part 
the distributive operation ems 
dy to have been completed a we 
now at the stage where it is increas 
y difficult to support the market 
political outlook is not encouraging 
little bullish stimulus can be ex- 


ted either from business or the money 


ket. It appears, therefore, that the 
ce of probabilities is on the side of 


ling rather than of advancing stock 


the other hand, it is unlikely that 
erious disorder in the business 
is to be anticipated in the near 


ture. For the present, the stock mar- 


1 distinct and separate 
has been most of this year The 
rather wide sub-cyclical 
ements are likely, for some months to 


situation, 


ie, to lie largely within the market 
lf rather than in the trade and in 
rial situation. And for the next 


th at least, politics are likely to have 
shaping the trend of 
es than are business developments. 
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Foreign Securities in American Markets 


HE Berlin stock mar- 
ket has continued 
strong during the past 
week, the dye indus- 
try shares advancing 
approximately 25 per 
cent., Deutsche Bank, 
and Disconto 6 per 
cent., German General 
Electric 2 per cent, 
shipping shares, Hamburg-American line 
and North German Lloyd, from 2 to 4 
per cent. In the mining shares Harpener 
was especially strong, advancing ap- 
proximately 7 per cent., and Mannes- 
mann rose a further 7 per cent. 

Bullish sentiment is fostered by a con- 
siderable amount of talk of new inter- 
European trusts, with special mention of 
the linoleum and electrical corporations. 
The meeting of the German and British 
industrial leaders indicated that plans 
for the lessening of wasteful competi- 
tion in most European industries may be 
arrived at. The meeting was a step in 
the right direction, but how soon a defi- 
nite program will be arranged remains 
to be seen. 

The index of wholesale German prices, 
as of Oct. 6, was 128, as against 126.7 
at the end of September and 117 in 
March. This latest average nearly 
equals the highest point of the year, 
which was 128.4 in July. 

German war loan bonds continued their 
advance and closed on Wednesday, on the 
Berlin Exchange, at approximately $1650 
per million marks. Other closing prices 
on the Berlin Stock Exchange on 
Wednesday, Oct. 13, were as follows: 


\ 


winarintis 





In In Per 

P.C Dollars, R’mk 
Farbenindustrie 319% 152.08 200 
Badische Anilin 319% 182.50 200 


Berliner Handels 232% 110.66 200 
Deutsche Bank 185% 44.15 100 
Danatbank 237% 56.53 100 
Phoenix 122% 145.78 500 
Dtsch. Luxembe 163% 272.39 700 
A. E. G 164% 39.15 100 
Siemens & Halske.. .205% 342.99 700 
Shultheiss 288 171.36 250 
Dtsch. Kali 123% 58.90 200 
Paketfahrt 171% 122.63 300 
North Ger. Lloyd 1685, 16.05 40) 
Disconto Comm 172 61.39 150 
Dresdner Bank 156% 29.85 80 
Reichsbank . 164% 39.25 1,000 
Harpener 178 423.64 1,000 
Gelsenkirchen 172 327.49 800 
Bochumer 16444 274.05 700 
Mannesmann 157% 225.27 600 
Austria 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The direction in which business 
trends lead may be recognized from the 
unemployment curve in various sections 
of industry. 

“A considerable number of factory 
hands have recently been taken on by 
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LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Oct. 9, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


N. Y¥. Stock 
Exchange N. Y. Curb 
.... $12,256,500 $5,468,000 
eer 12,131,500 3,157,000 
..++ $17,126,950 117,720,539 
13,248,500 883,000 
551,438,500 46,867,000 
High Low 
104.31 104.16 


10 Foreign Government Bonds...........- 
FOREIGN GOVERNMENT SECURITIES 








Last Week. Previous Week. Year to Date. Same Week 1925. 

British cons. 2%s.. 54%4@54% 54% 561%4@53% 555%4@ 55% 
British 5s. .. 101% 101% 1024%,@99% 10214@102% 
British 4%4s.. 95 @94% 95 @94% 9574@93% 967% 
French rentes (in 

Paris) .. .. .. 48.20@47.10 48.95@48.30 52.35@44.20 46.95@46.10 
French W. L. (in ; 

Paris) . 54.00@52.95 52.95@52.75 59.00@45.65° 57.35@56.10 

manufacturers of leather goods, foot- Inc., and the Chase Securities Corpora- 


wear, underwear, knitted goods, hats, 
iron and metal ware, as well as food- 
stuffs. It is particularly remarkable 
for this season that the building trade 
is still taking on additional workers, and 
that furniture makers report an increase 
in business after a long period of stagna- 
tion. 

“National economy is benefiting by the 
increase of international interest in the 
City of Vienna. From May to the be- 
ginning of October, thirty large conven- 
tions, most of them international in 
character, were held there, and important 
organs of the foreign press expressed 
the opinion that Vienna was more suit- 
able for these gatherings than any other 
continental city because of its central 
position in Europe and its cultural and 


artistic associations, combined with 
amenity of stay and up-to-date com- 
fort.” 


The closing prices on the Vienna Stock 
Exchange, on Oct. 13 were as follows: 


Dol- 

Pct. lars. 

Niederosteriche Escompt .......265 3.71 
Bodencredit Anstalt ..174 2.44 
Credit Anstalt er 2.01 
Mercurbank jin ue dees 84 
Wiener Bank Verein ..108 1.51 
Union Bank — 1.41 
Alpine ‘ . 366 5.12 
Krupp joncaeeee 3.68 
A. E. G. Union : — 1.08 
Leykan Josefstal .. - 15S 2.17 
Staatsbahn 4+ eee 5.06 
Siemens ‘ ness . 187 2.62 

Mexico 


Stagnation in the market for Mexican 
bonds continued unabated, with prices in 
general slightly lower. The petition to 
Congress by sixty representative laymen 
of Mexico for modification of the consti- 
tutional laws affecting religious bodies 
may lead to results which will put an 
end to the unfortunate controversy. 

It is felt that the Church question is 
the real cause of the extraordinary lack 
of interest in Mexican securities in the 
face of ever-growing signs of an eco- 
nomic rehabilitation of Mexico. 


Stinnes Loan Under Way 


a 

Negotiations are being conducted for 
financing to the extent of $25,000,000 for 
the Stinnes interests of Germany. A. uU. 
Becker & Co., Halsey, Stuart & Co., Inc., 
and Newman, Saunders & Co. have vir- 
tually completed arrangements for this 
loan. It was said at the New York 
offices of all three firms this week that 
their senior officers were now in Ger- 
many carrying on discussions of the loan 
and that the situation was subject to so 
many changes that nothing was known 
here of the present status. It is con- 
sidered assured, however, that the loaa 
will be publicly offered in this market 
within the next month or so. 


City of Hanover Notes Sold 


The first financing in the United States 
for the City of Hanover, Germany, wes 
announced this week by Blair & Co., 


tion, who have sold $2,000,000 one-year 
5% per cent. gold notes of the city. Pro- 
ceeds are to be used for additions and 
improvements to the gas, electric and 
water works, as well as other revenue- 
producing properties owned by the city. 
Properties owned by Hanover are value: 
in excess of $110,000,000. 


Belgian Franc Stabilization Loan 


Final arrangements in connection with 
a loan to Belgium for stabilization of the 
france have not yet been concluded, but 
negotiations are stated to be progressing 
well. No hint of the rate at which the 
new franc will be fixed has yet been 
given, nor any indication of the probable 
amount of the loan. 


Considerably larger sums are now, 


however, being mentioned than when the 
proposition was first discussed. Tite 
London market seems to be completely 
assured in its own mind that arranve, 
ments will be fully effective both as to 
currency stabilization and complete re. 
habilitation of the Relgian financial posi- 
tion. 


Hungarian Loan Arranged 


Protracted negotiations between the 
Hungarian Government and Speyer & 
Co. of New York ended in an agreement 
by which Speyer & Co. are to float with- 
in a month a $9,000,000 loan for Hun- 
garian municipalities under the Govern- 

ment’s guarantee. 

The proceeds are to be used for the 
construction of houses, hospitals and 
other public works in provincial cities. 
This firm recently floated a similar loan 
by Hungarian counties 


Chilean Loan Awarded 


A loan of approximately $42,000,000 of 
the Republic of Chile has been awarded 
to a syndicate headed by Hallgarten & 
Co. and Kissel, Kinnicutt & Co., it was 
announced this week. Two other major 
American banking groups, headed re- 
spectively by Kuhn, Loeb & Co. and 
Blair & Co., Inc., bid for the loan, which 
is the largest piece of South America 
banking business to reach this market 
this year. 

The successful syndicate, in addition 
to the firms named, includes Halsey, 
Stuart & Co., Inc., Lehman Brothers, the 
J. Henry Schroeder Banking Corporation, 
Cassatt & Co., the William R. Compton 
Company, the Nederlandsche Handel 
Maatschappij and Mendelssohn & Co. 
The issue consists of 6 per cent. external 
bonds, which will be offered simultane- 
ously in this country and in European 
centres late this week 
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News of Domestic Securities 


ECENT activity in 
Liberty bonds has 
raised the question in 
banking circles as to 
what the United 
States Treasury will 
do in regard to ap- 
proximately $3,000,- 
000,000 of United 
States Second Liberty 
Loan 4%s now outstanding. It is sug- 
gested by bankers that these securities 
might have a part in the program when 
the Government retires its next lot of 
securities. 

These bonds are callable on and after 
Nov. 15, 1927, while their maturity date 
is Nov. 15, 1942. In consequence the 
issue has unusually attractive features. 
It represents, for one thing, a gilt-edged 
long-term investment, but possesses at 
the same time the speculative feature 
of a possible early retirement. 

In the final analysis, says a bulletin 
issued by the First National Corpora- 
tion of Boston, should the Second Lib- 
erty 4!4s be called for payment on the 
earliest possible date, Nov. 15, 1927, they 
provide a short-term investment at a 
better yield than any other Government 
issue, and every day that they continue 
to run subsequent to Nov. 15, 1927 (not 
having been called), the full yield of 4.25 
per cent. then is much higher than any 
other Government issue either of short 
or long maturity. 

Given a money market in the Spring 
comparable with the present one, Second 
Liteaty 414s should then sell, if not 
celied, this corporation estimates, at 
atout the same premium as at present. 
It .~ therefore possible, it is pointed out, 
that the purchase of these bonds for a 
moderately short investment with the 
idea o° reselling them in the Spring 
woulll make it possible to realize ap- 
proximately the full coupon rate of 4% 
pe>cent., instead of the indicated return 
o* ; tout 3.60 per cent. 

“Tie Second Liberty Loan 4% per 
cea: bonds,” the corporation says, “are 
ict to furnish, within the next few 
»-aths, a good example of the difficulty 

«stimating accurately the yield to be 
‘tained on bonds having a callable fea- 
tie. When bonds are selling at a pre- 
mium it is customary—as a most con- 

~ urvative method—to figure the yield to 

u’ earliest callable date, or, in the case 
f the bonds in question, to Nov. 15, 1927 

«1 period of about fourteen months 
from date; in other words, to base pres- 
‘nt yield on the amortization of a pre- 
mium about five-eighths of 1 per cent. 
in that length of time.” 





Southern Railway Stock Issue 


Stockholders of the Southern Railway 
will be called upon to vote on the issue 
of $30,000,000 par value of additional 
stock at a meeting to be held in Rich- 
mond Nov. 18, President Fairfax Har- 
rison announced this week, after a meet- 
ing of the directors, which followed the 
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annual meeting of stockholders. The 
plan was approved by the board and 
President Harrison said: 

“The time has arrived, in the judg- 
ment of the Board of Directors, when 
the company’s credit, its financial 
strength and its sustained earning pow- 
er, as well as the market price and in- 
come value of its common stock, war- 
rant inauguration of the policy of secur- 
ing a portion of its new capital through 
the sale of stock.” 

The plan is to offer the additional 
stock to stockholders for subscription 
from time to time as new capital shall 
be required. Only $10,000,000 of it need 
be sold now to supplement other re- 
sources available for the 1927 improve- 
ment budget, Mr. Harrison said. 

It is proposed to offer to preferred and 
common stock holders at once the priv- 
ilege of subscribing to 100,000 shares of 
new common stock at its par value of 
$100 per share at the rate of one new 
share for each eighteen held. This will 
afford stockholders immediate valuable 
subscription rights, and the authorization 
of the remaining $20,000,000 of new 
stock will lay the foundation for other 
such rights during coming years, Presi- 
dent Harrison said. 


Tide Water Power Bonds 


Offering of $2,500,000 of general lien 
twenty-year 6 per cent. gold bonds, closed 
issue, of the Tide Water Power Company 
is being made by E. H. Rollins & Sons, 
Stroud & Co., Inc., and Otis & Co. The 
bonds are priced at 98% and interest, 
to yield more than 6 per cent. 

The Tide Water Power Company fur- 
nishes electric light and power in Wil- 
mington, N. C., and vicinity, and through 
its subsidiary will serve electric light 
and power to a territory in Florida from 
St. Petersburg, along the West Coast, 
through Central Florida and northward 
to the Georgia State line. In addition 
it furnishes all the gas and street rail- 
way service in Wilmington, N. C. The 
construction program now under way 
in Florida involves the expenditure of 
more than $6,000,000. 


Receiver’s Report on G. L. Miller 


In reference to the status of buildings 
upon which G. L. Miller & Co., Inc., a 
real estate investment house now in dif- 
ficulties, sold bonds, Lawrence Berenson, 
receiver for the company, has issued a 
list of seventy such structures which 
have been found not to be in default as 
to payments of interest and amortiza- 
tion. With the list Mr. Berenson sent a 
letter to all holders of Miller bonds ad- 
vising them that “there is neither cause 
nor necessity to pay any deposit com- 
mittee or committees large charges for 
information and for services.” 

“The United States District Court for 
the Southern District of New York has 
requested me, as receiver,” the letter 
read in part, “to advise bondholders 
seeking information as to the status of 
buildings on which they own bonds. I 
am preparing data on each of the 137 
issues sold by the Miller Company. The 
data in respect to each building will be 
sent to every holder of a bond on that 
building. There is neither cause nor 
necessity in the case of most of the 
bondholders to pay to any deposit com- 
mittee or committees large charges for 
information and services which the re- 
ceiver is about to furnish. Any such 
committee or committees would probably 
obtain most of their information from 
the receiver. 

“There are approximately $35,000,000 
of bonds sold by the Miller Company 
upon which there has been no default 
and which are paying their interest, 
amortization and other expenses. In 
eases of unfinished buildings and build- 
ings in default, small bondholders’ com- 
mittees, separate as to each such building 
and consisting of large holders of bonds 


on these specific properties, will act for nual interest requirements on the tot. 
the benefit of bondholders at a minimum funded debt including this issue. 
Standard Gas and Electric Con 


cost.” The 
ps system embraces the operation, 

management and engineering of public 
A new issue of $6,250,000 Kentucky utilities and is one of the largest organ 
Utilities Company first mortgage 5 pe izations in this field, serving 1,217 con 
cent. bonds was offered this week munities having an estimated population 
Halsey, Stuart & Co., Inc In conr »,000,000. The territory served in 
tion with the offering, plans were ‘ludes Pittsburgh, San Francisco, Minne 
nounced for the construction of a new ipolis, St. Paul, Louisville, Oklahoma 
hydroelectric generating station on e City and other important industrial and 
Kentucky River by the Kentucky Hyd:« mmercial centres. The company also 


Kentucky Utilities Bonds Offered 


Electric Company, a subsidiary of the owrs a controlling interest in Shaffe: 
Kentucky Utilities Company. The new Oil and Refining Company and sub 
station will have an estimated output of idiaries whose net operating earninys 
10,000,000 kilowatt hours per year. The during the year ended June 30 last 


bonds being issued in connection with the umounted to $5,681,853. 


financing of the new project mature Feb ; ‘ , ’ 
Baldwin Earning 1926 Dividends 


1, 1961, and are priced at 97 and interest 

to yield about 5.20 per cent. Net ea Samuel Vauclain, President of the 

ings of the Kentucky Utilities Company Baldwin Locomctive Works, said thi 

for the year ended Aug. 31 were $2,- week that the company would be able to 

086,307. earn the dividends of 7 per cent. on pre 
ferred and 7 per cent. on common thi 

Standard Gas and Electric Debentures year. The bel sai operations at 45 pe: 


cent. of capacity and the new business in 
sight were cited as the basis for his 
predictions. 

“We expect to maintain about 45 per 


A banking group headed by H. M 
Byllesby & Co., Inc., and including Jaz 
ney & Co., Hambleton & Co., Inc., and 


Federal Securities Corporation is offe: ee ae ie . ‘ 
ing at 99 and interest, to yield about 6.08 ong wall ao eo a ” 
per cent., an additoinal issue of $7,509.- - perry “There is . aa flow ‘it ant 
000 Standard Gas and Electric Company erate and smaller orders. Baldwin has 
6 per cent. gold debentures, dated Feb. no intention of increasing its capital.” 


1, 1926, and due Feb. 1, 1951. Proceed 
of this financing will be used to reim 
burse the company for expenditures 


rhe latter sentence is regarded as sig 
nificant in view of numerous predic- 
tions that the company was planning a 


curred in the acquisition of public utility stock split. 

securities and for other corporate pu) ‘ei ; a: 

poses. Net earnings of the company du Blair & Co. Buys Pathe Stock 

ing the twelve months ended June Merrill, Lynch & Co. announced this 


1926, were equal to over 7.56 times an yveek that they had sold their holdings in 
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Pathé Exchange, Inc., B stock to Blair & 
Co., Inc. The Class B stock elects six out 
of nine directors. 

This is the first venture into the mo 
tion picture field by Blair & Co., Inc., 
who have financed many oil companies 
and other large industrial concerns, as 
well as made important foreign loans. 
Officers of the company said that there 
had been no discussion of plans for a 
change in the policy of the Pathé com 
pany and that the subject of the election 
of new directors had not yet been taken 
up. Merrill, Lynch & Co. had been the 
bankers for the Pathé concern for several 
years. The price at which the stock was 
transferred was not announced 


Globe Automatic Sprinkler Report 


Net earnings before taxes of the Globe 
Automatic Sprinkler Company in the 
eight months to Aug. 31 were $239,000, 
against $142,500 in the same period last 
year. according to an estimate by A. H 


Lewis, Vice President and general man- 
ager. 
the full year would be $300,000, against 
$237,094 in 1925. 

“New business by the parent company 
and subsidiaries in the eight months to 
Aug. 31 increased 15 per cent. over the 
same period last year,” said Mr. Lewis. 
“Deferred payment business increased 98 
per cent. over the same period last year 
Finished business shows an increase of 
42 per cent., compared with the same 
period last year. There was a slight in- 
crease in the selling price per unit in 
1926.” 


Associated Gas Expansion 


The Associated Gas and Electric sys- 
tem announced this week the acquisi- 
tion of additional properties in Wes- 
tern Pennsylvania. Chief among them 
are the Meyersdale Electric Light, Heat 
and Power Company and affiliated 
companies, Citizens Light, Heat and 


He estimated net before taxes for 





Power Company, Garrett Electric Light, 
Heat and Power Company, and Summit 
Township Electric Light Heat and 
Power Company. The larger communi- 
ties served by these properties are 
Meyersdale, Garrett, Elks Lick, Salis- 
bury, Pa., and Grantsville, Md. 

These properties are already inter- 
connected and are near the 110,000-volt 
transmission line running from the 
power station at Seward, Pa., to the 
Deep Creek Hydro Electric Development 
on the Youghiogheny River in Garrett 
County, Md. 

Other properties acquired are the 
United Light, Heat and Power Com- 
pany, the Wayside Electric Company and 
the White-Oak Light, Heat and Power 
Company. This group of properties is 
so situated as to be readily connected 
with the Penn Public properties of the 
Associated System. The Penn Public 
properties extend from the New York- 
Pennsylvania line to Maryland and 


serve about one-sixth of Pennsylvania’s 
area. 
NO’ 

Admission to the unlisted trading priv 
leges on the New York Curb Exchange has 
been granted to the owing 

Central and Southw Utilities, 100,000 
shares of prior lien ferred and 300,000 
shares of cumulative preferred stocks, both 
no par; Montreal Light, Heut and Powe: 
Consolidated, $30,000,006 f first refunding 
and collateral 5 per bonds, ‘“‘when is- 


sued’’;: Cleveland Elect: Illuminating, $10, 


000,000 of general mortgage 5 per cent 
bonds of 1961, ‘‘when issued’ National 
Breweries, Ltd., 240,000 authorized shares 
of no par common c Albany Power 
Company, 390,000 authorized shares of 7 


per cent. no par cumulat 
Cudahy Packing Comy 
new $50 par common 


pref rred stock 
424,990 shares of 
when issued,”’ 


in exchange for the present common: Gulf 
States Utilities, first refunding 5 per 
cent. bonds of 1956 ‘ issued’ Okla 
homa Natural Gas certificates of deposit 

which will 


under the plan of Se 25 last 
not carry the cash distrit 
share as mentioned plan; and the 
Marland Oil Company, approximately 385,657 
additional shares of par stock 





itions of $10 per 





News of Canadian Securities 


AIN is retarding 
threshing throughout 
Quebec, Manitoba and 
Saskatchewan, accord- 
ing to advices received 





. | by the Bank of Mon- 
treal. Not more than 


40 per cent. of thresh- 
ing is reported com- 
plete except in Al- 
Ontario and Southwestern Sas 





berta, 
katchewan where fine weather has pre- 
vailed. 

Harvesting is nearly complete in Al- 


berta where a small crop is reported. 
The Saskatchewan wheat yield is esti 
mated at about 17 bushels an acre and 
threshing is said to be about 50 per cent. 
complete. 

Advices state that continued bad 
weather in Manitoba has delayed the 
harvest and materially lowered grades. 
The potato crop in Quebec is expected to 
be above the average but corn is reported 
to be poor. Root crops, tobacco and grass 
pastures are said to be above average. 

Crops in Ontario are said to have been 
badly damaged by wet weather with the 
exception of root crops and fruits which 
are good. Pastures are reported to be 
excellent 


Grand Trunk Settlement 


An interesting discussion of the recent 
settlement between the Canadian Na- 
tional Railways and the holders of the 
Grand Trunk Pacific 4 per cent. deben- 
ture stock appeared in the last letter of 
the Royal Bank of Canada. The terms 
of the agreement provided that the Grand 
Trunk Pacific stock is to be converted 
into an equal amount of Canadian Na- 
tional Railway 2 per cent. debenture 
stock, redeemable over a period of years 
by means of a cumulative 2 per cent. 
sinking fund by the Dominion of Canada. 
This agreement is subject to ratification 
by 75 per cent. of the stockholders, the 
approval of the Exchequer Court of 
Canada and the Parliament of Canada. 

The comment of The London Economist 


on the subject is quoted in part. The 
Economist stated that if the sanctions 
are obtained, and the scheme _ goes 


through, there will be removed a long 
standing cause of irritation and bad feel- 
ing between the [ritish investing public 
on the one hand, and the Canadian Gov- 
ernment on the other, which has tended 
to tarnish the repute of Canadian securi- 
ties in England; but, “the terms of the 
scheme,” it states, “do not fulfill the ex- 
pectations of the holders, who are asked 
to accept a 50 per cent. cut in the current 
rate of interest in return for a Govern- 
ment guarantee and the certainty of re- 
demption. * * * The scheme does not 
strike us as over-generous.” 

Comment from “The Statist” was some 
what more enthusiastic. “The proposed 
settlement should at once heal a quarrel 
which has bitter as it has been 
protracted, and which has had, inciden- 
tally, unfortunate reactions on the flow 


been 


of capital between the mother country 
and the Dominion. 

“Even under the most favorable traffic 
conditions, the full interest could be 
paid only in exceptional years, and in 
others, nothing might be paid. The 
stockholders would, therefore, remain in 
a very speculative position, even if they 
won their case. Capital appreciation 
should, therefore, compensate to a con- 
siderable extent for any loss of interest. 

“The terms are such that there can 
be little doubt of their ready acceptance 
by the stockholders. An unfortunate 
chapter will be thus closed, and a re- 
sumption of those intimate financial re- 
lations which had previously existed be- 
tween England and Canada will ensue.” 

The Royal Bank of Canada, for its own 
part is of the opinion that “the more cor- 
dial feeling in the London money market 
on the subject of Canadian investments 
will not result in a resumption of busi- 
ness on pre-war lines for the reason that 
the situation differs very greatly from 
that of pre-war years.” It states that 
“Canada does not need as much new 
money for railway construction nor for 
public development. It is well to recog- 
nize that from now on Canada will be 
in a position to furnish an increasing pro- 
portion of the capital required to finance 
new undertakings within the country. Al- 
ready Canadian capital is beginning to 
play an increasingly important part in 
financing undertakings abroad; more- 
over, the New York money market is a 
source of supply for much more substan- 
tial amounts than were available fifteen 
years ago. On the other hand, the re- 
sources of. the Dominion are capable of 
great development and _ opportunities 
should constantly present themselves as 
the country grows. The expansion in the 
power, pulp and paper, and mining in- 
dustries in recent years furnishes an ex- 
ample of what may be expected. 

“It must be realized that the change 
in character of Canada’s requirements 
will have the result that the Dominion 
will no longer take the same initiative 
in borrowing as it did before 1914. Rail- 
roads and public authorities requiring 
funds used to ask the London market to 
supply them; now, when opportunities for 
industrial development occur, it is more 
likely that the funds will be supplied in 
Canada or the United States,” if the 
companies are being organized by Cana- 
dians or Americans, and that resort to 
the London money market in this connec- 
tion will only be occasional. In other 
words, if Great Britain is to share in 
the profits of Canadian development, and 
it is extremely desirable that she should 
—British capital must take the initiative. 
Under these circumstances’ it is to be 
hoped that investment organizations in 
London will keep in close touch with 
Canada in order that they may secure 


a fair share of the profits which are 
bound to accrue from the growth of this 
country 

“Investors should bear it in mind that 





before investing in Canadian securities, 
they should make most careful inquiries 
from banks or responsible investment 
houses. Failure to secure returns from 
haphazard investments made without due 
investigation has resulted in bitter com- 
plaints against Canada. All responsible 
bankers wish their clients to be fully in- 
formed before they make investments 
and the English investor should make 
full use of the facilities placed at their 
disposal by the Canadian banks and the 
responsible investment houses.” 


Aldred Denies Backing Utiltiy Mergers 


Denial was made this week to pub- 
lished reports in a number of newspa- 
pers that Aldred & Co., one of Wall 
Street’s important public utility banking 
houses, was back of reported plans for 
consolidating a number of important 
power and paper properties in Canada. 
Mr. J. E. Aldred of Aldred & Co., issued 
the following statement: 

“Referring to rumors connecting our 
name with various proposed mergers of 
power and paper companies in Canada, 
we wish to say that we have no interest 
in any such schemes as have been ru- 
mored nor have we taken any measures 
that wouid make possible the putting 
through of any of the proposed schemes 
of consolidation which have been ru- 
mored.” 


Essex Border Utilities Commission 


The Essex Border Utilities Commts- 
sion has sold to Bell, Gouinlock & Co. 
and Dyment, Anderson & Co., a block of 
$695,000 5% per cent. debentures, re- 
payable over thirty years. The bonds 
are issued for the purpose of completing 
a joint filtration plant and constructing 
water mains. It is understood that they 
will be offered within a few days at 
prices ranging from 5.25 to 5.30 per 
cent., depending on the maturity. 


Manitoba Drainage District Bonds 

Clarke, Martin & Co. of Winnipeg 
were awarded an issue of $115,000 5 per 
cent. Manitoba Drainage District bonds, 
due 1956 and guaranteed by the 
Province of Manitoba. The price paid 
was 99.78. 

St. Catharines Issue 

The City of St. Catharines sold an is- 
sue of $393,684 5 per cent. debentures to 
Wood, Gundy & Co. at 99.65 or on a cost 
basis of 5.03 per cent. 


Parish of St. Zotique Bond Issue 


L. G. Beaubien & Co. were the success- 
ful bidders for the issue of $200,000 5% 


per cent. bonds of the Parish of St. 
Zotique, St. Henri. The bonds mature 
serially from 1927 to 1956. The parish 


comprises 1,600 families and has a prop- 
erty valuation for taxation purposes of 
$2,984,150. 
Alberta Bonds 
An issue of $6,000,000 of debentures 
of the Province of Alberta has been sold 
to Kuhn, Loeb & Co. at a price of 92.75, 


which makes the yield 4.96% per cent. 
The issue, which 
by private sale, is the second largest ever 
put out by the Government and will pro 
vide for all the fina 
do until June of next year 
Of this amount $3,000,C00 will be used 
for refunding an falling due Nov. 
11, and the balance represents an au- 
thorization passed by the last Legislatur: 
for the Government’s current 
tures, including a number of 
bank loans. 


been disposed of 


it will have to 


expendi 
tomporary 


Volume of Canadian Bond Sales 

A summary of Canadian bond sales up 
to Oct. 2, 1926, by A. E. Ames & Co. 
shows total to date $485,794,739, com- 
pared with $441,093,356 in 1925 

These are classifi« 
ernment, $168,393,2¢€ 
753,472; corporation, $2 
road, $32,000,000. 

Of the total there e sold in Canada 
$231,490,282, in the 
724,457 and in Great Britain 

The following is ymparison of sales 
by months during the past three years 

1924 1925 1926. 


fo'lows: Gov 
municipal, $47,- 
37,648,000: rail- 


ted States $233, 
, $20,580,000 





Jan $86,537,117 $48,024,799 $31,114,703 
Feb 14,157,895 315,651 121.688,799 
Mar. 13,395, 906 3,120,023 27,408,744 
Apr 27,688,750 2,614,815 60,411,163 
May 14,322,529 7,069,884 37,152,128 
June 34,297,89 086,713 49,375,825 
July 52,682,043 },260,000 59,692,964 
Aug 51,131,456 4,114,668 13,264,036 
Sept 214,447,678 106,510,902 55,686,377 
Oct 28,811,252 1,975,901 *30,000,000 

Totals $537,472,519 $441,093,356 $485,794,739 


*—To date 


Alaskan Railroad Foreclosure Sale 


The Alaska Anthracite Railroad at 
Katalla, southwest of Cordova, was pur- 
chased here Saturday at a foreclosure 
sale by Attorney A. J. Diamond, repre 
senting bondholders ho were said to 


worth of bonds. 
$60,000 indebted 


have acquired $600,000 
The sale liquidates 


ness. It was said the railroad will 
be rehabilitated at estimated cost of 
$1,000,000 to carry | from the Bering 
River coal fields Controller Bay at 
Katalla 

Kelly-Springfield Notes Called 


The Central Union Trust Company has 
announced that as trus 
nated by lot $500,00 
ten-year 8 per cent 
notes, issued unde 
dated May 15, 1921 redeemed Nov. 
15 from moneys pa nto the sinking 
fund before that date. The notes desig- 
nated will be redeem at the office of 
the company at 110 
Interest on the not 
coupon due Nov. 1é 

State of Alabama Bonds 


tees it has desig- 
Kelly-Springfield 
inking fund gold 
trust agreement 


d accrued interest 


| cease with the 


Barr Brothers & Co., Inc., are offering 
$250,000 State of Alabama 4% per cent 
bonds due from 1957 to 1960, at price 
to yield 4.25 per cent., together with 
$250,000 State of South Dakota 4% 
cent. bonds, due fr 1944 to 1946 
prices to yield 4.30 per cent 
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MU NICIPAL—BONDS—Continued INDUSTRIAL AND MISCELLANEOUS 














GOVERN MENT—BONDS GOVERNMENT—BON DS—Continued . 
i Bid. Offer, | Key. id, Offer Key I BON DS—Continued 
ARGENTINA: ITALY: GERMAN ¥—Continued ; f 
9 Arg. 5s, 1909. £20 pes 91 92 3 Italian Govt. 5s, 1920 (l'reas.) 3 Bremen pre-wat ; i GERMAN \Y—Continued: 
9 Do £100 pes 91% 92% (per lire 1,000) 40 . oe P. A. G. 4%s 29 
3 Itahan Consul. War Loan 5s, 3 Coblenz 1897-1910 (1.000 mks 4 j »9 31 
AUSTRIA: 1918 (lire) 35 . 0 ; ; 446 hster Farbwerke 26 9 
3 Austrian 6s, 50-year (per kr . - ihe A . Cpeene 1912 (1,000 mark af . 3: 9 
1,000,000) 0 12 ° . ww” = : - x . pp. 1921 ! 
ri Do ; 10 2 MEXICO: , ae 1875-1913 (1,00% a4 i ) J 
3 Do 6% Treas. (kr. 1.000,000).. 12 15 4 Mexican Govt. ctfs. A 15 15% , Geis ATES vo ‘rupp, Ist series 1908 22 
ih 4 Do ctfs. B. ; 4 444 Z ; 4 f mann 24 manie \ “9 
BELGIUM: 4 De 20-Vr. ecrip 30; 15 18 ‘ gnaeme? th, | 3 Krupy 2d series, 1908 2% 
4 Belgian restoration 5s, 1926 144% 16 9 Do 5s, 1899 43 44 S Mienens 1894-1913 (1.000 marks ai - > “"% 
4 Do premium 5% 15 16! 9 Do 6s. rsr4 (£100 pes.) 43% 44%, “as oe ¢ 913 (1 é + 6 s (per marks 1,000) " 
BRAZIL: 9 Do 4s, 1904 2 . <(% 4 Do 41Z Yorth German Lloyd 5s 6 
pes 26%, Zi% = Giannis : ea ieth carci - a m . vr > 
3 Brazilian Govt. 4s, 1889 (sig.) 51% 4 a (£100 | , 2 ‘ 2 3 F namrert pre-war(1,000 mk 0 ; Do 6 
, = . 190% oe 4 Silver, 5% lly 12% 3 Frankfort 1916-18 (1.000 mks - en 4s (per mks. 1,000) 
? [ oO rescis. 4s, ot ) (stg.) 57% 4 Do Nat. Ry. 2-vr. notes 22 25 4 Do 
3 External, 1900, 4% 53 4 Do Nat. Ry. 3-yr. notes 28 33 * Elaaninion bret (4 Onn 7 — . 
pe a siiee 54%, NORWAY: ,3 Hamburg pre-war (1 * | INDUSTRIAL AND MISCELLANEOUS 
0 thos, 65% ; AY: - —STOCKS 
Do 5s, 1913 69 3 Norway 6s, 1920-70 (kroner)..241 246 4 Do Re her ms ; Z ' TOCKS a 
4 Do 5s, 1895 (pounds) 64% 3 Norway 6s, 1927-31 (per kr 3 Humburg 44s, 1919 (per mks : 
° 928 1,000,000) 1.3 ) AUSTRIA 
CHILE 1,000) a 6 4 Do 135 
as 4 Do 236 - -—— oe 3 tyrian Water Power 04 
‘es : ae : 15 Do 1.35 1.4 , “A ( 
Chilean Ist 5s, 191) 77 80 POLAND: 3 Hamburg 1919 phate 1 a0 i4 D« 4 
COSTA RICA: 3 = 2 6% ext., 1,940 (in p. c.) ys oe ; marks) 15 HUNGARY: 
14 > PS ° .. 66% eid 4 0 15 Rima Murany Steel Works, ex 
a ee — 69 71 3 Poland 5% (per 1,000 zloty) 50 60 ? a. ee pre-war 4s(1,000 mk : ip : 
CUBA: goeroere R t tio 5s 3 Munich pre-war (1,000 mark 3] 5 rr 2 
9 Cuban Govt. 5s (Port loan of 3 stil 1,000) onstruction 5s 2 vs 4 Do ERMANY: 
1931) (U. S. $) 9614 “6O«=Oé - ra a 3 Nurnberg pre-war(1,00( 4 : - 
® Cuban 5s, 1905, internal loan.. 954, 96 4 = ewes br 4% 4 0 : 4} f | 1. E. G. con., ex div 37% ‘ 
CZECHOSLOVAKIA: - . 3 Stuttgart 1901-12 (1,000 mks 4 : VO . ie 38, 
é TISSIA: ) 4 3 che Anilin com 160 
3 Czech. Loan 6% (per kr. 1,000) 21 24 = ye ee . De 4 ¢ 4 De 160 7 
3 Czech. Prm. 4% (per kr.1,000) 24% 27 oo a a er ee ‘ me aimler Motors 11% 
FINLAND: ma peel * oe St URUGUAY: 1 De 115% 12% 
3 Finland 5%s (internal) (per 3 Fifth War Loan 54s 2 3 9 Uigawa 7s, 1945 7 nm a he Werke 4 oa 
finmarks 1,000) 181 221, 3 — War Loan 5',s 2 7 a A Tete & OG pif 41 
a ICE: ii aie 2 : ae ard Tietz A. G 2 
B RANC BE: : : 3 External 514s 1444 16 - RAILROAD—BON DS ' . ~ = o 
3 French Govt. 4s,'17 (fcs.1,000) 124 13% 3 External 514s, C. D 14 lp% | Ky. Bid. Of bANK—STOCKS 
4 Do to te 3 External 6i4s 144% 16 CUBA: 
‘ a2 3 Exte 54s ) 144 154 sia - ~ : 
3 Do 5s (Vict.) (per fes. 1,000) 15 16 vee © 3 . ae ¥ sua D nt Co 
15 Do 15158 MUNICIPAL-—BONDS 4s, 1 7 Austrian Discount C iM 
3 French Prm. 5s,'20 ifcs.1,000) 19 20 : U CIPAL--BONDS : 7 Cuban Northern Ry. 6s, 1966. 9¢ 98 id 70 = : 
4 Do ee 9% 20% Key Hid. Offer ‘ Dx " 41, 
p > » Res “ ¥ _ * a7 ~ . . } Bodencredit 2% 
+ See Se. Me AUSTRIA: INDUSTRIAL AND MISCELLANEOUS | 13 ~ b 21} 
ane t : $ Vienna 5% 1% Me —BONDS ! Do 21, 
% German Govt. W. L. 5s (per 4 = 70 4” 13” Key. I f Credit Anstalt ; 1 
marks 1,000,000) 16 17 3 oO % d , 14 Do ‘ 1 
Mm Do 16 17 14 ~Do 11 13 AUSTRIA: ae. in 
4 po 16 17 BRAZIL: 15 Austrian A. E. G 4 Mercurbank 80 1.00 
15 do = 16 16% = = CUBA: ) R5 1 
- = > - > Ys 5s 907 f . : . 
$ German Govt W. L. 4 and — i a ‘te ie. 190 sug bog + Cua Co, Gab, Ge. 1068 95 3 Wiener Bank Verein 1 15, 
o% 2 ‘ b ; De ] 1 
M4 Do 7 9 CZECHOSLOVAKIA: CZECHOSLOVAKIA 4 ; 
4 Do 7 9 3 Carlsbad 4s 12% 15% | 3 Royal Bank of Bohemia 4%s. 22 GERMANY: 
15 Do . ge 7 8% 14 Do 2% lb “4 Do 22 y | $ Commerz und Privatbank, ex 
3 Pr —- oo 2143 (per se 4 ee 16 4 Do 22 2 div 19 
marks 1,000) s 2 3 Prague 4s 16 18 GERMANY: : i? 19! 
15 Do 1.5 1.65 ~~ on rer. eee : Deutsche Bank, ex div 4] 
Pn aay GERMANY: ; E. G. pre-war 24 f ais age rors A 
9 aes wee 3 Berlin 1882-1915 pre-war (1,000 4 Do . 24} 2¢ Disconto Gesellschatt Bank 
Greek Govt. 1964 5% 108 113 marks) 5ly 6% 3 A. E. G., 1919 (per mks. 1,000) 2% 2% | ex div , 57 9 
JAPAN 4 Berlin -~ hanes pre-war (1,000 a Do 2! 2 j 0 oe 7 
stake . - ‘ mar 5% 6% 3 Badische Anilin pre-war 4 4 dner Bank, ex div 
9 eagatens Gov. 48,'31 (£20 pes.) 88 88% 3 Berlin io. 1919 (1,000 marks) 1% 1% 4 Do 26 29 4 Do ex div 
9 Do (£1) pes.! sy 89% 4 Do : 1% 1%, 3 Badische Anilin, 1919 @ 1 : 
9 Do 4s, 1910 67 67% 3 Berlin 1914-1915 (1,000 marks) 5% 6% 14 Do 9 10% | HUNGARY: 
9 Do 5s, 1907 79 Ss! 4 Do 544 644 4 Do 9 10%, i5 City Savings Bk. of Budapes 
PUBLIC UTILITY—BONDS RAILROAD—BONDS INDUSTRIAL AND MISCE LL. ANEOUS | JOINT STOCK LAND BANK BONDS 




























SR—A. M. Kidder & Co.. 5 Nassau St., N. ¥ 


Bid. Offer. Key. Bid, Offer. —BON DS—Continued —C inue 
Adirondack Pr. & Lt. ts, 1950.105% 106% B & O. T. C. 4s. 1959 79 81 ee . aa Continued 
ae —— = DS, Bd ro 101% c.. C..C. & St Louis 5s, 1963.102 104 = ee ee ee 64 55-35 .." 100 
, . st. 5s, 1942 g an c 4s 8 5 ov Launc Mech.deb. 8s, 36.100 saytyayling . ‘ 
Associated G. & El. 6s, 1955. 100 101 Chi. & East. Ill. 5s, 195i 48 United Oil Prod. 8s 30 Rapes Sat oe penaes Cy. 
Central Pr. & Lt. 6%s, 1952.. 109% 110% - Fla. Fast Coast 5s. 1974 98 100 Sg dee A ing ORO Re 39 a0, Se, ee es " 
6 Cities Service Co. deb. B 2 Hudson & Man. rfd. 5s, 1957 96 97 oodward Iron Ist 5 925 ) s 65 oes | 
6 Do deb. D 1134; N. Y. Cent. rfd. 5s, 2013 103 104 ing Ky., 5s, 1954-34 10 
6 Do deb. E 119 Pere Marauette 5s. 1956 102 103 FEDERAL LAND BANK—BONDS Lincoln, Neb., 4! 
Cleve. Elec. Ili. 5s, 1939 103% 104 oy a Fr. 4s, 1956 82 83 Th ceikihen: Makes akira 1966: 36 AN 
Colorado Power Ist 5s, 1963 99 1004, Ss au 51 52 e se 8 8 vest are Maryland - Virginia of Balt 
Columbus El. Power 6s, 1947 10644, 10614 So. P.-San Fr. Ter. 4s. 1955 &5 88 changeable coupon for register 3 yore 5s, 1955-35 “10 
Connecticut Power 5s, 1963 103 105 r = J ae ey. : . York of N. ¥. 5s. 1955-35. 102 
Cons. Gas N- J. 5s, 1936...,-. 98... | INDUSTRIAL AND MISCELLANEOUS Se, M. & N.. May, 1941-3 103% yregon & Wash. 5s, 1953-33...100', 101 
°o ectic 7as Ll. Ss, *27.1€ , r 9 Ys, . July, 1954-3 ] A ‘ sods , 
Do 6s, 1947 103% 104 —BONDS 44s, J. & J.. July, 1953-33 Coast, Salt Lake Cit, 
Do 7s, 1954 110—s «112 Key. Bid. Offer 444s, J. & J., Jan., 1956-36 10234 1955-35 
Do 64s, 1964. 101% 102% Adams Exp. Co. col. 4s, 1947.. 81% 1 4\4s, J. & J., Jan., 1955-35 102 102 Pacific Coast, Los Angeles 5s 
Galveston-Houston 5s, 1954 63 66 American ook és, 1928. f ‘10002 ae 4tos, J. & J. Jan., 1953 33 101%, 101% 1953-33 a ‘ 
Houston Elec Ast 6s, 1935 90 92 American Metal 6s, 1946 100 101% 4728, M. & N., May oar 32 ae aoe Pacific Coast of Portland 5 
Interstate Pow er 6s, 1944 100 102% American Tobacco 4s, 1951 86 x9 ts, J. & J., Jan 1 43 = vee foe ISO0-S0 gv 
Louisiana Power Ist 6s, 1944 103 104%, Andian Natl. Corp., Ltd., 6s, 444s, M. & N., May 1937 39 100% M tomac ot Wi ashington D.¢ 
Louisville G. & El. 54s, 1954. . 103% 1940 (with warr.) 160 190 4%s, J. & J.. July. 1956-36 100 ON s. 1955-35. . 5 . 11K 3 
Louisville Light Ist 5s, 1953. .100 Do (without warr.). .. 97% 98% 1 Antonio, Tex., 5s. 1952 10¢ — 
Mississippi Riv, Pow. 5s, °51..100% 101% | 43 Beneficial Loan 6s..... 9 | JOINT STOCK LAND BANK—BONDS Lae, Se. ae SS ce 
Mississippi Valley 6s, 1947 92 2 Do 4%s, 1955-35 10 O% 
so a tat he. 193 Biltmore - Commodore Hotels ev , f - 1954-34 1 10 
Mountain States Ist 5s, 1938.. 94 (N.Y.) 1st Ishold, s. f. 7s,'34.100% 101% eF. : — oe okt oe oan 
Do ist 6s, 1988 100% 103% Charcoal I. Co. of Am. 8s,'31.. 52 55 Atlantic. Raleigh, N. C., 5s henandoah Valley, Staunton, 
National Pub. Serv. 618, 1955 97% 98 Clyde S. S. Co. ist 5s, 193].... 99 100 1953-33 10 b bnettce flee ae te cele oe 
oe Te. “s bg > . .~ re Ceapnates Machine Tool 7s, Chicago of Chicago, I neg ry 195 56- 26 » er 101 
No. Carolin: Ser. 5s, j 72 76 965-: 100% eae Pg : ' 101 
Northern Ohio Pow. 7s, 1935 -. 942 96% Consolidated Tobacco 4s, 1951. 86 89 Central of Illinois of Greer ie S ——— ; " 00 
Northern Texas Elec. 5s, 1940. 73. 75 Continental Mot. Co. 6%s,'39..101 102 ville 5s, 1952-32 10K ional at taka ie 
Pacific Gas & E). ref 5s, 41..108% 108% Continental Sugar 7s, 1938. 67 72 Dallas of Dallas, Texas, 5s je ey at x aie ees 10) 162 
Savannah El. & Pw. 7s, ‘41 106! Driver-Harris Co. 1st 8s, 1931.100 101% 1951-: 2 1 BT, Rag ea CS ae 4 
Seattle Elec. 5s, 1929.... 99% 101 Hocking Valley Prod. 5s, 1961. 25 32 Denver of Denver, Col., 5s ee 1056-96 TT a 
Shawinigan Wat. & P. 5s, ‘34.101 International Salt 5s, 1921.... 84 85%, 1966-36 102 103% os a ee 
Sierra- San Fran Pw. 2d 5s,'49 80% 82k, Little (A. E.) 7s, 1943. 60 65 Des Moines, Iowa, 5s, 1 101 102 " Sores 
So. Jersey G., E Tr Lewis Oil &s.. 35 40 First Carolinas Colt iz REAL EST? 
i 5s. 1953 101% 102% New England Oil Ref. 8s, 1931, = 45 S. C., 5s, 1952-3 1K 
Tampa _ Elec 5s, 1933 ose 100 Newport Co. 7s, 1932 102 First of lelanenars \ 5s i A Bond « Mtg. Co. issues. .Ir 
West. States Gas & El. 5s,’41.101 N._Y¥. Shipb. 5s,'46 : 9544 1965-35 102 03% | 25 Commonwealth Bond Co. (all 
Wheeling Pub. Service 6s,’52.103 Norwalk Steel 4%s 28 34 First Texas 5s, 1966-36 101 1¢ ssues) : [r l 
Wheeling Traction 5s, 1931 90 Ou Lease Dev. 8s 32 36 Fremont, Neb., 4%s, 1965-35 100 101 2 >. L. Miller & Co. (all issues).Int ed 
Wisconsin-Minn. L. & P. 5s, as or 99 Securities Co. of N. Y. 4s.... 58 61 Greenbrier 5s, 1965-35 02 25 Prudence Co. (all issues) Int ed 
Wisconsin Pub. Ser. lst 5s,'54 100 Standard Text. Pr. Ist 6%s,'42 92 9314 Iowa, Sioux City, Iow 414s 25 S. W. Straus & Co. (all iss.)..Int e] 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 56-aeeee State Bank, 112 2-114 N. La Salle 25—May & Co., 32 Broadway, N. ¥ 
Key and Index to Open Phone Hanover 1600. See Page 505. Chicago. Phone Franklir 722 Phone Hanover 1709 
* 7—Farr & Co., 90 Wall St., N. Y. See Page 304 Me pees : 287 M: 
’ , J ' F > 4 ’ » - : . si—Seybolt & Seybolt, Inc., 387 Main St., 
Security Market OB Ely ay on " a“ fo 15 ec “* Springfield, Mass, Phone Walnut 1736 
—Adams & Peck, 20 Exchange Place, N. Y. Phone newer 6320.” wae.S- 16—American Founders Trust, 50 Pine St Booth, Snyder & Co., 32 Broadw ay. N. ¥. 
Phone Bowling Green 5480. 9—Abraham & Co., 120 Broadway, N. Y. 8 Ay Th dorscceelpy acs etd iggy 
7 ’ P » , Phone Rector 7: 17—Boland & Preim, 49 Wall st N. % Thomson, Fenn & Co., 56 Pearl St., 
--C. B. Richard & Co., 29 Broadway, N. Y. Phone Hanover 4840 Hartford, Conn. Phone 2-414 
Phone Whitehall 0500. See Page 504. wan 4 Hodson & Co., Inc., 135 B'way, | 21.Gude. Winmill & Co., 11 Wall St., N. ¥ ‘ satonting oy 


!..)erome B. Sullivan & Co., 42 B’ way, N.Y. 


Phone Hanover 0600. 


See Page 504 


5--) twin Wolfe & Co., 30 Broad St., N. Y. 
Pre 


ifenover 2036 


See Page W5. 





Phone Rector 2472 


11—Dillon, Read & Co., 28 Nassau St., N. Y. 


Phone John 3000. 


—Minton & Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. See Page 505 





Phone Hanover 7520 > 2ector 
22—Lehman Brothers, 16 William St., N. ¥ Phone Rector 2780. ‘ 

Phone Bowling Green 3700 i4i—Harvey Fisk & Sons, 120 Broadw- 
24—J. H. Hirshhorn & Co.. 50 Broad St.,N.Y. | Phone Rector 8080. See Payc iw 

Phone Hanover 5573-4-5 W. O. Sigqnifies Want Offer 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES | 
i} 
INVESTMENT TRUST-—BONDS SUGAR—STOCKS—Continued— INDUSTRIAL AND MISCELLANEOUS RAILROADS— STOCKS—Centinued 
International Sec. Trust of America se- Key Bid. Offer —STOCKS—Continued a. — 
cured series 6% gold bonds 7 New uero Sugar Ref. Co. 60 70 Key. Bid. Offer. z re & Laxe mrie ics 1% 
Key Bid. Offer. 7 Savanna Sug. Kef. Co oon ig = Merchapte & Contr are pf.. Interest . De ; : | -. 
16 Series A, June 1, 1923 101 4 pf liler Train Contro sselaer aratoga 2% 12 
fh me B bas 1’ 192 100 (1023 7 Sugar Estates of Oriente pf.. 62 67 a Do. . as 3 a Rensselact & Sara g i is 
16 Series C, June 1, 1943 100 102 . . . 5 BO ace 126 1 
16 Series D, 5%, 1933 96 98 PUBLIC UTILITY—STOCKS 10 Nat. Equitable Invest. units. . 30 2 Rome & Clinton. 92 37 
16 Series E, 5%, 1943 92% 94% 24 Natl. Shirt Shop. 16 2 S. W. R. of Georgia 109 = «108 ' 
46 Intl. Sec. Trust of Am. 7% pf Key Bid. Offer. 8 N. Y. Mtg. units . ee Wo. 2 St. Louis Bridge Ist pf 116 118 
Ser A 102% Adirondack Pow. & Lt. 7% pf.105 106 i eee sone se, an 2 ..116% 118 
16 Do com. stock div Alabama Power pf. 7%... 107 107% Niles-Bement-Pond Co., new.. 3” 20% 3 en 116% 119 
43 Do com., new Interested American Public Util......... 70 78 33 Omar Oil & Gas. .45 2 Do 2d pf.. 58 BY 
16 Do old units 143 Do prior er © cces a. on 24 Ontario Silver. 10 12 i 58 59 
16 Do new units 127 129 Do partic. pf. eS Bad 38 Pierce B. & P. Mfg. Co. 8% pf. 100 103 3 Do ; 57% 59% 
‘ Broad River Power L pf... 9 97 8 Puritan Mtg. units 30 2 Tunnel R. R. of St. Louis 117° 116% | 
INVESTMENT TRUST—STOCKS Brooklyn Boro. Gas 51 53 33 Roxy Theatre com . 8% 10 12 Do 116 118 — | 
fa ma one. | Seatel Rees eC EE Be |B att be . a aes ues 1 
Ke Bic er entral States Elec attuc enn... wv ‘a J 2 & Canal. .20i% 20: 
16 a Founders Trust new _ 6 Cities Service Co. com 6 455% | 24 Silver King Coalition ee 7” 9 1s — . . ee 306 ‘ xo 
“woe ee f 6 Do . 89 90 24 Southern Baking com .-.-145 155 me «iste 207 «= 209 . 
nits) ex 1 6 Do weer 22 24 Star Motors. 3 a Uti 2 iY fj 
33 =Do Interested 6 Do preference “B”’ ee de 33 Do ae : Vallev Chenengo irene ion 18 ‘ 
$ Do. 130 Continental Gas & El. (4.40).140° 155 38 Superheater Co. com. ex div..150 160 2 Vicksburg, Shreveport & Pa- . 
33 Do com Interested Do 9 Sure, Surevepor a 
: partic -*. 101 108 +4 — Readers. 4 = 19 e cific common 95 97 
= ce © prior 0 97% exon Oil and Lan nese 5 3 
JOINT STOCK LAND BANK—STOCKS Consumers Power 0% BBR Be geerupevontion : i es 3% 
Bankers of Milwaukee 80 90 Dallas Power & Light Pha pf. 106% ~ Thompson Starrett Co com. 135 os 2 Dopf. ; 95 7 ' 
Chicago 94 100 Eastern States Power Corp... 17 24 Transcontinental Oil pf....... 56 63 12 Dopf..... " 96% 98 
Dallas 135 139 6 Empire Gas & Fuel pf.. 98 e. Troy souaary Machine com.. 33 - 6 Be. é 96 98 } 
Des Moines 77 3 Fort Worth Pow. & Lt. 7% pt. 107 110 Do 8% pf 97 es Ww on 7 
Denver 122 126 Galveston-Houston Elec. 22 24 33 Turman Oil. .. 1% - 1% z an River A i 
First Carolinas 115 «120 an O% 7 El t 2 Fy . pues of Bei sabe . a eee ce . 
First Texas of Houst 100 en. Gas ec. part. ctfs. nit otels of Am.... ee 8 " ——— 
Sremont — 104-109 Ga. Ry. & Power..... ' Fe | Brera SE Bie TELEPHONE AND TELEGRAPH— 
Kansas City 93 98 Hudson County te pt os 138 24 West” Land Oil ‘a 7 OCKS | 
oe ie 134-138 Ill. Pow. & Lt. 7% 24 Woodward Iron 65 72 — Bid. Offer 
North Carolina 147 i‘ Interstate Power 7s "pt 33 Yellow Cab of Newark. Ss 38 Am. Dis. Tel _— — . y 
San Antonic 110 «115 Jersey Central P. & 7s pf. 7 os 24 Zieley Processes.. ‘ichnne 74 ob ae of N. J. cum.pf.108 = 110 
St. Louis 140 «150 8 oe wi? .. 81 83 24 Saree 63 6i 
3 - on ’ ~ 
Southern Minnesota 70 «= 80 Mikes Rivet 7s, pf....107% 109% RAILROADS—STOCKS Bell Tel of Canada 137 140 
Virginia (par $5) 6 re) Prt iver Power 60 70 504 
* 2 Do 6% .. 6 97 Key. Bid. Offer | FO ¢ te 6% pf 111 112 
— Mohawk & Hud. Pow. ist ‘pfi10l 103 ‘ie. ——— we s s 
BANK—STOCKS 44 New York Steam com. P 195 210 . g acsty Great So. ordinary. er on 2 Gold & Stk. Te! 115% 117 
American 300 Ohio Public Service pf a 101% 12 Do pf. tM New England Tel. & Tel 1HM% 116% 
American Exch. Pacific 470 478 6 Public Service (Col.) pf. ‘ 5 Do P 2 : een of New York Mutual Te! _ =. 
Bank of U. S 325 335 Puget Snd. Pw. & Lt. pf. 6% 86 * Alsheme & Wiehe = . N. W. Bell Tel. 64% pf 104 
Bowery & East River 390 400 Do 7% pf "102 104 2 Alabama tcheburg........435 37 N , zraph 3% 46 
: 12 Albany & Susquehanna 205 208 orthwestern Telegraph 4s 4 
Bryant Park 200 225 8 Southern Cities Utilities pf... 87 2 Allegheny & t **** "309 1 Ohio Bell Tel 108% 1104 | 
Butchers & Drovers ($100) ..170 180 Standard Gas & Elec. 7% pf..103% 105% | Baltimore & Cumberl: ; - Southern & Atlantic Tel. Go. 22” 24° j 
Capitol National 235 242 Texas Pow. & Lt. 7% pf 1 108 le 7 umberland Val- 4 Southern New Engla 1d Tel 150 155 
Chase National 420 425 Utica Gas & Elec. pf -..10444 107 2 Burlington, Ged ell ye Agee Nl : 
Chatham Phenix 360 86367 Western States Gas Pa Elec... 16 Ne Gate on, Cedar Rapids & CHAIN STORE STOCKS 
Chemical National 800 8815 Do pf 92% 2 on li I 119 : = JRES—STOCKS 
City National 608 415 8 Wichita Ry. & Li. 5s. 89 2 = C inch. & Ohio  B%: 97% 99 Key. Bid. Offer 
Por de Exchange 580 505 12 De @ Southern - 90% = 83 Metro. 5-50c Store f Interested 
fth Avenue 2,200 2,5 ] PO. MEI Bates wie aaa ery 
Fifth Avenue 2,200 2,500 | INDUSTRIAL AND MISCELLANEOUS | 2 Centrai RR. of No j/.)°)°///280” 290 Do A s 4 
Greenwich 525 550 —STOCKS 2 Chicago, Burl. & Quincy. . 181 184 oB é 3 
Pereeee National 620 650 Key Bid. Offer - _: a - 4 8 = 8% pf 34 37 
33 Liberty National 233 237 eolien Co. 7% nf I AI OS Slane a ae lal. ‘0 33 37 
-— i - Aeolian Co. 7 pf 2 2 : Ge.. ‘Cin., Chi. & St. L ™ -275 285 a a a 
Park National 495 505 38 Am. Book Co — R leveland & & ‘Plitsburgh 4%... “ S ; HARTFORD, CONNECTICUT 
Public 545 555 24 A o-Chilean Nitrate ro , ; striz iscellane 3 ock 
+, = 4 Anglo-Chilean Nitrate... 14 18 5 Do oi . 404% 4244 Industrial and Miscellaneous—Stocks 
15 World Exchange Bank 165 175 & foe : xin  ..*: i & Key. Bid. Offer \ 
ior o ; . ° Bowman Bilt otels. com... 9% 10 a de aaa ion 33 American, Hidw an ex div. 86% 8 5 
TRUST COMPANIES—STOCKS $3 Brotherhood Inv. Go. of Clev.180" 1907 | 2 Conn. Ry. & Lig. Go. com.... 6f 9” | 35 Bigelow-Hartford Carpet com. 74° 78 
Bank of N. Y. & Tr. Co 625 640 33 Brotherhood Locomotive Eng 38 Delaware R. R. an 41 35 Colt’s Patent Fire Arms Mfg 
Bankers Trust 642 «650 Securities Interested 2 Erie & Pittsburgh a ae 64 Co. ex div 27 28 
Brooklyn 805 815 $8 Brunswick-Balke-Coll Co. 7% 2 Ft. Wayne & Jackson pf .106 108 85 International Silver ¢ ym 
Central Union 905 925 pf ex div 99 102 2 Ga. So & Fia. R. R. ist pf... 93 96 new : 104 108 
Empire 355 365 Burden Iron pf. ............. 7 102 2 Hannibal Bridge 106 108) | 95 Niles > 
Equitable Trust 279 «(23 8 Cadet Knitting com 5% 6% | 2 Hartford & Conn. Western... 27 28% | *5 Niles-Bement-Pond canna” ° 
Farmers’ L. & Trust 530 540 33 Canario Copper 90 1.10 2 Hibernia Mine R. R. . & 51 5 Se . 4 zi 
Fidelity 285 295 ° a mn - 85 1.00 2 Ill. Central leased lines. . . ae 35 Torrington Co. ¢ 6 69 
Guaranty 406 412 estnu Smith C orp. com.. 1 12 Do ; * . 79 8014, . 
Irving-Columbia 201 306 Clinchfield Coal Corp. com a | Pee "79 81° L Insurance—Stocks 
Manufacturers 522 530 _ ak ccacce ae 34 5 Joliet & Chicago. «cone #3 Key Bid ffe 
New York 543553 Crowell Publishing .. 85 ¥s 2 Kansas City, St. a2 ‘& Chi. pf.106 108 35 Aetna Casualty & Surety Co 
12 Terminal Trust Co 180 190 2 Curtis Publishing Co. com 185 193 12 = R. R. of ! -. 81% 83% ex div % 720 750 
Title Guar. & Trust 680 690 2 Do pf 113114 2 Do ...-....-+--00es . 82 84 35 Aetna Life Ins. ¢ liv. ..59 605 
.. Dayton Rubber units 2 = 8 2 Lyman Valley R. R.&Coal..15 16 fl mg Sh pth Ani eaeie a 
INSURANCE—STOCKS 33 DeForest Phonifilm 11 14 38 Madison & Hudson 59 62 35 Do part Seid receint 95 510 
‘ cig ‘ 24 =Do 17 20 2 M.. St. P.&S. S. M. leased lines 63 65 : ee cep es ee 6 OME 
21 American Surety 185 189 x Do : 15 18 12 62 64 35 Aetna (Fire) Ins. ¢ ex div.495 505 
= gity of Ne w — 280 295 Dickinson Cord Tire 5 10 5 RS .. 68 65 3 SS ae .. ings 
21 Continental Insurance 134136 Dictograph Prod ‘ ‘& E cae one. en. sare ins. Co 625 1675 
21 A ae Ins 31 33 “De com ae pf 7 7 ‘ Mobile “ Birmingham pf 6 PT 3 Natiount mie = = ov 78 
21 Fidelity-Phenix 193 196 33 Digiorgio Fruit ts . 4 : 2 Se oe 5 Nationa ire Insurance Co..690 715 
21 Franklin Fire 175 182 Be roxteeeasinper ee i... a ieee ; 80% 1% 35 Phoenix Fire Ins. Co. ex div.560 570 
21 Glens Falls 38 40 Douglas Shoe pf ** Bo 83 5 Do itd! 80 B12 35 Travelers’ Ins. Co. ex div 1190 1210 ly { 
21 Globe utgers 1,425 1,460 33 Durant Acceptance My 2N ee ICKIE 
21 Great American 285 289 24 oy cceptance 2 4 3 . N,,?. "& Harlem...: 12 4 SPRINGFIELD, MASS. 
21 anover Fire 185 192 33 Do of Del. (escrow) w.o eee 3 ae atot es 
21 Home 332 486336 33 Flint Motors 0G 9 - so 3 3 ny ‘Lackawanna & West 108 1n7 _Industrial and Miscellaneous—Stocks 
21 Insurance of North America.. 51 53 24 Do . 2 3% 12 — gic ride 104 106 Key. Bid. Offer / 
21 Niagara Fire 225 233 33 Foulds Co. units 76 82 5 I re oe weno |. 106 31 Berkshire Cotton Mfg 132 137 \1 
21 Northern 265 24 Fuel Oil Motors é 2% 4 2 Norfolk & Western Ry. pf.... 84 86 31 Chapman Valve Mfg. Co. pf. .105 
21 Stuyvesant 195 202 24 Group No. 1 Oil Co 4,500 5,300 2 Northern Central ; .. 80 81 31 Consol. Dry Goods C om 32 37 
21 United States Fire 136 142 24 Group No. 2 Oil Co 1% 2% 12 I i a a ach cacta Sn 31 Do pf.... 92 97 
21 Westchester 43 44 33 Hayes Hunt Body 5 5% 38 Northern i. Bes ’ of et 67 70 31 Farr Alpaca 175 180 
" 8 Do 3% 63, 2 Northern Securities Co. .«....120 123 31 Fiberoid Corp. pf 90 93 
SUGAR—STOCKS Ide (George P.) Co. pf 17 23 2 Ontario & Quebec... 114117 31 Indian Motocycl 95 98 
Ke Bid. Offer 24 et aI Sie 6% pf - 16 17 2 Oswego & Syracus@. . 90 92 31 Milton Bradley Co 104 107 
. a . ; 24 International Silver .........94 96 | 18 Do ................ 88% 90% | 31 S < Stock y 
7 Central Aguirre Sugar Co 81 83 Do pf =z , : 195 107 38 m.. Wate & Hudson R. R..... 59 62° 3 Sprineticid Fines M. ‘In Co.45 — 
7 Fajardo Sugar Co. com 140 142 24 Lago Pete, old = 2 Pitts, Ft. W. & Chi. pt......150 151 $i Springfield Gas Light Go. ert 
7 Federal Sugar Refining Co... 35 45 24 Livingston Mines 2 3 12 Pitts. Ft. W. & Chi. pf "348 = (151 31 Springfield Rys 55 ° 
es _— Sugar Refining 121 123 3883 McFadden’s Publications 3 314 5 a a ianete eae asa a 151 ‘31 West Boylston uk! Co. pf “h “a 
2 oO 121 124 24 Magdalena Syndicate 2 2% 5 Do common .140 ° 31 Wico Elec. com : 150 160 





OPEN MARKET—CANADIAN SECURITIES , 
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> 
CANADIAN GOVERNMENT—BONDS | CANADIAN PROVINCIAL—BONDS— | CANADIAN PROVINCIAL—BONDS— CANADIAN RAILROAD—BONDS 
EXTERNAL ISSUES. Continued Continued Key. Bid. Offer. 
—y oe oe 1B h Ce ! i rhe Do 6s, 1943 ri Ora il Che ane M035. ee 
1 Do ‘ Ce 11 Britis o umbia 44s, 1 0 6s, 194 teeeeees ‘ o si 97 97% 
it Bo geiagh Cannas San MOISES HS | Bede Heap enone nnn MBS Hy | Qua Ais A TAT BS iano us Be 
11 Do 5s, 1937 103 103% | 11 Do &s, 1941 teeees 110% ees Se See — os . Nat. Ry. ic so aau a 
it Do Ss: 1989 10fy, ioe | Ik Do 5s, 1949 °.*:: “food tort | an Saskatchewan 6s, 1927........100%4 101% oe ie eee tay “OOD? See “20. Oe 
es ; ; 11 Manitoba 6s 1930 ssesees 102% 108% il o 5s, 1932... : 100% QS, id = S444 95% 
INTERNAL ISSUES. 11 Do Sis, 1942 Ses” 168 HE Do Se, 1942. 205202000 205.5. 200 wn | tt Do (Can) ts, ida sass’ Gat ea 
Ke ; ef it ) ? aid f ’ : ‘ l 93%, 9 
Ke wit, onter | HE BO Sey tats 10 Wily | Bo Ba Bais Nas ab | TT Edimonton. Bunvegan & BC 
Dominion of Canada £,5,'27...190y% 241 li Do 6s, 1928 (oe ii : as eo a fons an ~ = 
t 0 5s, 1928 : 100 | 100% . nile - ? 2: Gr. Trunk Ry. (Alb.) 4s, "39. 8944 § 
it Do Ss, 1932 102 «102 | 11 New Brunswick 6s, 1928 .....1 101% CANADIAN MUNICIPAL—BONDS li Do (Sask.) 43, 1939 89%, 908 
Ht Do sins, 1933 104 (10482 u Do S48, 1929 <Any 101 102% me Pee a Do (Can.) 6s, 1936 “11107 108” 
0 54s, 1934 103 1035 0 68 ee e . Offer. o 7s, 1940 114% 115% 
lt Do 544s, 1937 106% 1070 It Do 5s, 1934 ee = — 11 Greater Winnipeg Water Dist 11 Do 3s, 1962 681, ‘ 
ll Do 5s. 1943 101 101%, il Do 54s, 1939 103% 104% 5s, 1929 . 99% 100 il Do 4s. 1962 R51, Rg 
‘1 Do 4%s, 1944 9 96% | 11 Newfoundland 6%s, 1978 .....102 102% | 11 Do 6s, eres ..102% 103% | 11 Great Northern Ry. 4s, 1934.. 90° 91 
il Do 6%4s, 1936 .. 108 109 il Do $s, 1952....... 99 100% DET " : 
CANADIAN PROVINCIAL—BONDS | {i Do 302. 1942 ose Gee | SS Sees Cieensere He, ee ee ee ee 
*§ v4 eee e ° 1 i , ey «fer ' 
Kes Rid. Offe ll Do 54s, 1943 ane 103 104 u Rg I . 1936 iia ad 102 : oe 4 Canadian Lt. & Pow. 5s, 1949 ne 89%, i 
lt Alberta Bias 1927 100 100% | 11 Nova Scotia 6s, 1928 1. Sn | Ce oe tee... eS ++ ii | 2! Duke-Price Pow. Co. 6s, 1949.102% 10°1, } 
If Do 5%s, 1928 100% 10148 | 11 Do 6s, 1930 ::102% 103%] 11 Do 5s, 1954...... "III 100% 102 ¢ Manitoba Power con oo 
Ht po S708, 1933 101%, 102% | 11 Do 6s, 1936 ..107° 108 li Do 5s, 1963..................101% 102% MISCELLAN Ss. \y 
1 Do ee 1939 102% ion 11 Ontario 6s, 1927 1 101% | 11 Ottawa 5s, 1945...... 100% 101% | Ke -_ —BONDS 
1 bp b- Pa 100 100% 1 Do 6s, 1928 1001 101%, 11 Toronto 5s. 1935... SEs xs 99% 1001 1 ‘3s NT [ Ofte 
ti Do be. 1948. oor? jorge | 1 Bo digs. 1929 101% 1024 | 11 Do 6s, 1940. 109 1104 | 11 Rio de Janeiro T., b. & 100% “100 
) 3. 3 OOF : r . ade rT > ‘¢ 
pe be, 1 ee We 1 Bo Bie, gsr SSH GR | HE Tpronte Hart, Goin "aig, *S8: as oats | | se, fa ich 
o ! 2 pinta nnipeg 6s bl 112% 4 Mt. Royal Hotel pf 40 42° 
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ye Week Ended Stock Sales and Price Averages Saturday, Oct 
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: a 
; Ww | | 
: nw j | 
4 oO | | 
pe 
140}+--————__—_ Ss) ——$-— —. ———- +4 t- —+ - or _ + 17 
WwW i wo 
Oo 
> 
oe 5s | 16% 
‘4 x Y | 
; ; 2 wi MONTHLY PRICE RANGE | 
a 
©Ol0or x 50 STOCKS , 9 
ra) v as 
| [ | a 
\/ | 5 fFs,, f | a 
wy 80} a LS Apo |42 
4 
¥ | z | 
7 60+ + oA: : eee 139 
< HLY CLOSING PRICE = 
5 50 STOCKS | | a 
' = 1 | 
i) —_ + i; wn 
y 40}- 1 AVERAGE DAILY SALES} ia 
ALL STOCKS < 
| | ; ° 
¥ 20}— —— i we . ANN . } : 
.¢) 4 4 'O 
—— a — - ™ r 
I913 I9i4 1915 I9I6 1917 1918 1919 1920 i921 922 dz i924 1925 I926 
——— — — 
2 TWENTY-FIVE RAILROADS STOCKS ON WHICH PRICI \VERKAGES ARE BASED. 
Net Same Day Net Same Day Railroads Industrials. 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. Atchison, i Chemical and Dye, 
‘ | Oct. 4 99.63 97.94 98.03 —1.54 84.08 | Oct. 8... 95.79 94.51 95.39 + .50 83.42 ee. « - ”h an we e and oy “we 
5 7 5 Oct. 9... 95.54 94.33 94.43 -96 83.34 vesapeake & Ohit ul -phone and Telegra 
Sk ee ae ee. ‘54 H’day Chicago, Milwaukee & S can Tobacco, 
Oct 97.11 95.04 95.61 65 82.99 | Oct. 12...Holiday 84.41 Chicago, i 4 f intic Refining, 
Oct 7 96.22 94.49 94.89 72 83.40 Oct. 13 95.05 93.70 94.82 + .93 83.73 ; “ age “ iwin Lecomotive, 
ek’s Rz - 63 J k elaware ackawant t kiyn Edison, 
Week's Range—High 99.63, low 94.33 Erie, . lerreghcioce: Maetivia 
TWENTY-FIVE INDUSTRIALS Great Northern pf Cola, | 
illincis Central iu Pont de Nemours 
Net Same Day . Net Same Day Lehigh Valley, al Electric, 
High Low. Last. Ch’ge.LastYr. | High. Low. Last. Ch’ge.LastYr. Louisville & Nashvi il Motors, 
Oct. 4...175.37 172.14 172.40 —2.65 169.80 | Oct. 8...169.11 166.24 168. 71 +1.43 170.40 a url Dag cer aa He peer ~~ igual 
“a ‘ 0: ) : Oct. 9...168.84 165.92 166.10 —2.61 170.34 vew York Centr national Shoe, 
Oct. 5...172.83 169.72 170.36 —2.04 168.50 | Oct’ 11. 166.23 163-15 164.61 —1.49 H'day New York, New Hav ede Gas, 
Oct. 6...171.97 167.44 168.57 -1.79 168.67 | Oct. 12. ..Holiday 170.76 Norfolk & Westerr k Trucks 
Oct 7...170.41 165.36 167.28 1.29 169.37 | Oct. 13 166.93 164.24 166.29 +1.66 172.31 mate Pacifi al Lead 
; —_ = 2 ™ we ™ Pennsylvania an Car. 
| Week's Range—High 175.37, low 165.36 Pittsburgh & West Virgir 3 Gulf Sulphur 
5 COMBINED AVERAGE—50 STOCKS ge = Se a 
Net Same Day Net Same Day Southern Pacific ed States Cast Iron Pipe 
High. Low. Last. Ch’ge.LastYr High. Low. Last. Ch’ge.LastYr. Southern Railway ed States Steel, 
Oct. 4...137.50 135.04 135.21 —2.10 126.94 et 8. 123.45 130.38 132.05 +. .97 126.91 Ls . Pacific ee be graph 
= 3 2 z ct .. 132.19 130.12 1 1.79 126.84 nion Pacific vorth Company 
— s — = — oe Oct. 11. ..130.43 128.28 129.25 —1.01 H’day SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Oct 6...134.54 131.24 132.09 —1.22 125.83 Oct. 12... Holiday 127.08 sae aad Same Weel 
Oct. 7...133.31 129.92 131.08 —1.01 126.38 | Oct. 13. ..130.99 “128.97 130.54 +1.29 128.02 Yet. 9. 1926 1925. 1924 
Week's Range—High 137.50, low 129.92 Monday 811,270 2,014,061 612,371 
Tuesday 2 9,023 5 179,621 7,390 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 Wednesday 2 1,652,621 457,000 
Amount of railway and industrial shares, comprising the week's total dealings, com- Prides” 1 oes oD 747 ORD 
pares as follows with last year: Saturday 1,081,769 342,707 
Week Ended Same Week 
Oct. 1 ; 1925. anges Total week 929, 467 10,463,333 124,348 
ee | OPT CCETEe eae ee bchkeechas y 1 804-117 153,674 Ras 0.443 Year to date X),618,544 322,834,214 185,997,938 
Eb cn conan eed bet GUROe Phe se beeenans 10'035'350 9,709,659 + 325,691 Monday, Oct. 11 155,803 Holiday Holiday 
—_————_ — ——_—_— Tuesday, Oct. 12 ioliday 
EE Pe ee ee eee Oe ery 10,463,333 + 1,466,134 Wednesday, Oct. 13 330,160 2,111,852 890,775 
| ‘ YEARLY RANGE—COMBINED AVERAGES OF § STOCKS 
yt High Low. High. Low. High High 
2 P m Seb. " a ie <. 52 Me 1! . 1920 94.07 Apr f 101.51 Nov 50.91 Apr 
re 138.21 Dec 101.16! Mar 1922 $2.08 Oct. 6.21 Jar +14 ie ton oa + oe oe oct ot Jak 
1925 ... 138.21 Dec 01.16' Mar ae 3. ct. an 1918 80 16 N “1 514 73.30 Jan 3741 July 
{ 1924., 107.23 Dec 82.26 Apr 1921... . 73.13 May 58.35 June 1917 90.46 Jar ‘ 13 79.25 Jan 63.09 June 
j sates PE AMES 








Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Oct. 9. (Total Sales 11,929,467 Shares). With Closing Prices, Wednesday, Oct. 
































Rang 
——————Yearly Price Ranges —— ——~----., Amount - Last I jer M Sat., Wed 
1924 1925 -1925 Range. ——-—— -— STOCKS Capital Date } On rT) Week v t. 13 
' High. Low. High. Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed Pa P OW Last Ch ge 5 t 
“i (4 61 76% 62 98 Sep. 14 70% May 21 ABITIBI POWER & PAPER - ) (ABI) 250,000 July 20, ‘26 $1 Q } 92% 92% 2% 90 
os oe ee ee 194, Sep. 27 43 May 20 Abraham & Straus (sh.) (AST ‘ é 1 55,000 4 ne fy 
- » ee 131 dep. 28 104% Mar. 19 Abraham & Straus pf ives Aug g 2¢ 13 111 
47 93% 73% 117% 90 136 Sep, 2: 99% Mar.18 Adams Express (AE). Se 5 2 124 o 
» 18% 6 20 3 2 Sep. 2 10 Mar. 19 Advance Rumely (RX) ‘ 16% 21 r 
i 28% 62% 47 % Sep. 24 48% May 11 Advance Rumely pf......... ) i 4 7 2 t 
a 12% ™% 9% Jan 4 ti Oct 4 Ahumada Lead ($1) (AUA) 3 4 ? 6 6% A ‘ 
93 67% 117% 86% 145% Aug. 9 107% May 19 Air Reduction (sh.) (ADN).......... 201204 ) $ 127% 128% MY, 0) 
' 14% 4% 15% 9% 16 Feb. 10 7% May li Ajax Rubber (sh.) (AJ) a sath de 500.000 Der 15 $2 ~ - \%, 7™, 
| - - 110% 103 116% June 28 107% Mar. 24 Alabama & Vicksburg (ALM). ; 4 1 000 Oct 4 116 
| 1% W% 2% 1 2 Jan. 4 1 Sep. 16 Alaska Juneau G. M. ($10) (JU). 13,967,44 I 1 
! “ ig “< 6 27% June 23 26% Oct. 6 Albany Per Wrapping Paper (sh. | ) (ANW) 96,000 Sep th) 26% 2H 
° ; . 98 July 13 96% Oct 4 Albany Per Wrapping Paper pf 1,500,000 s 1 2 vO% 96% 
| 193 193 203 203 #220 June 3 *202% Feb. 19 Albany & Susquehanna (AQS).... a 3,500,000 July . = 44 ‘ *208 "208 
| . : a 50 Mar. 15 45 July 21 Alliance Realty (sh.) (ANR)...... 20,000 Oct 7 0 $+ 21, 
| 122% YL, 133% 119 155 July 24 131 Jan. 6 All-American Cables (AAC) 2 et i ‘ 142 
87% 65 116% 80 147 Sep. 22 106 Mar. 20 Allied Chemical & Dye (sh.) (ACD) A 2 $ 120% ’ 
118% 110 121% 117 122% Aug. 17 118% Mar. 20 Allied Chemical & Dye pf...... . 120 
73% 41% 97% 71% 94% Jan. 13 78% Mar. 26 Allis-Chalmers Manufacturing (AH) Aug by Rt Ry $ 87 
104% 90 109 103% 110% May 24 105 Apr. 7 Allis-Chalmers Manufacturing pf.. July 108 rip 
da es es 22% Aug. 31 16 July 29 Amalgamated Leather (sh.) (ALR). 17% 1 
115 Aug. 31 102 July 30 Amalgamated Leather pf....... 14 lt 
: 7 32% Aug. 9 24% May 20 Amerada Corporation (sh.) (ARC). July ony 29 ” { ORS, 
17% 7% 29% 34% Jan. 14 13% Oct 8 American Agricultural Chemical (AGR) Apr. 15, '2 13% 14 11 & OR 13% 
49% 18% 82% 96% Jan 4 45% Oct 8 American Agricultural Chemical pf At 1 “ 45% 46% ' 4 
44% 43% Jan. 8 34% Mar. 31 American Bank Note ($10) (ABN).. 6 . Oct 4 4 41% 4 
56 52 5Bl4 58% July 10 bts Jan. 15 American Bank Note pf. ($50)... 4.495.650 Oct 7 
49% 36 43 38% Feb 5 201 Sep. 13 American Beet Sugar C smpany (sh ) (ABS) Ja 21% 17 O11; 
‘ 87% 83 Feb. 24 an Oct S American Beet Sugar pf a Ju t “6 4 7 
88% 2214 54% 26% 34% Jan 4 16 May 19 American Bosch Magneto (sh. ) (Be S) A $ j 1Rl4 1 18 
192 76 156 90% 180 Feb. 2 110 May 19 American Brake Shoe & Foundry (sh.) (ABK) 157,724 S $ et] 130 10 7 
110 104% 114% 107% 1281, Feb. 18 110% Mar. 24 American Brake Shoe & Foundry pt i 9,600,000 < 1 113% , 
| ETOCS 
Size of orders makes no difference in quality of service rendered—care, courtesy and accura 
P ODD Our Statistical Dept. freely at your disposal 1 oo 


Helpful booklet A-7 on Trading 52 Broadway New Y ork. 
LOTS Methods free on request. (HisHOLM & (HAPMAN Bowling Green 6500 SHARE 
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Stock Transactions—New York Stock Exchange—Continued 
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Yearly Price Ranges ~ Amount —-Last Dividend Sat 
1994 5 1255 Range STOCKS Capital Date Per De- Oct. ¥ Ww 
1 High Low High Date Low Date (and ticker <= >breviations) Stock Listed Paid. Cent riod High Low. Last Che es 
% Mar. 29 Am. Brown Boveri Electric (sh.) (BOV) Juiy 20, '26 Te Q 38 , s phone 
Mar. 31 Am. Brown Boveri pf Oct % Q O5', Y lin 
Mar. 30 American Can ($25) (AC) 7 Aug. hc Q 494, *% eed 
Jan 4 American Can Company pf ; cout 41.233.300 Oct. 1% Q 124 shen 
Mar. 31 American Car & Foundry (sh.) (AF) 600,000 Oct $1.50 Q RB, : olen 
7 American Car & Foundry pf...... ia 30,000,000 Oct 1% Q ! “ile 
American Chain, Class A ($25) (ACN) 8,750,000 Crt Sokal Q ne 
American Chicle (sh.) (CCH) ; fret 7 Q . _ 
American Chicle certificates (sh.) Net 77 Q 
American Chicle prior pf. (sh.) Oret 1% Q 
American Chicle prior pf. ctfs. (sh.) +a (et 14, Q 
American Druggist ree ate ($10) (ADS) Apr Bik Fes fen 
American Express (AMX esere A fret 1h, « 2 SMM) 
American & Foreign omer “(sh.) (AFW) 2 8, 20m) 
American & Foreign Power pf. (sh.) Oc 1, $1.75 Q 1m 
American & Foreign Power 25% paid Oct * 45% ) 
American Hide & Leather (HI> e 7 baled 
American Hide & Leather pf Oct 1, “2 1% Hg I ahah 
ti on) American Home Products (sh.) (AHO) 300,000 Oct Jt 2 M 24 ! 0m 
; ; American Iee (IS) 10,003,000 July 26, "26 2 Q 4 wn 
1 1 American Ice pf ° 15 ,.0000,.000 July 26, “2% Ie Q t vhebe 
2u 1g American International (sh.) (AD) ‘ ‘ 490,000 Sep tH), 1% ake 
1% 4 American-La France Fire Eng. ($10) (AFG). 4,493,000 Aur. it 25¢ ms 
an 21 American-La France Fire Engine pf 4.0000) .0000) Oct a. 1, Q M 
a) 2% ; American Linseed (AL) % r aoa 
7 1 ; American Linseed pf 1% Q ‘aan 
lly 112% 4 American Locomotive (sh.) «AL $2 Q nn 
5 12M, 1 American Locomotive pf P 1 Q iM 
x. Wt American Machine Foundry (sh.) (AFN» sald 
Aug. 23 American Machine Foundry pf ‘ yy Q ‘My 
78 IAG 17! Feb. 16 American Metal Company «sh.» (AMM) $i Q AM 
107! 119 111 Zh Fet 6 American Metal Company pf : 1\ Q 
a? 1M, * Ven) Sep American Piano pf. (AMP) 6,000,000 1% Q 
72% Sep ‘ F { American Power & Light (sh.) (AOW) 1,691,600 25¢ Q uo 6 >», OM) 
oa, 122 122% Aug. 9 101% May 19 American Radiator ($25) (ADT) 31,064,025 $1 Q 113% 3 atm) 
120% 130% 131 Aug. 26 129 Feb. 23 American Radiator p “a 3,000,000 1% Q 
77% Mar. 31 American Rallway Express (ARX) 1% Q 824% . 4K) 
y \ American Republics (sh.) (APU)............. as 47 8 =O) 
4 American Safety Razor (ARZ)... The Q 68% 2 S404) 
2 American Ship & Commerce (sh.) “(AC *S) 243 as 7% 1, 3H) 
21 American Smelting & Refining (AR)....... 60,998,000 1% Q 141% 8 8 Uir 
3 American Smelting &  weepers aoe pt 50,000,000 1% Q 119% + 900 
7 American Snuff (SNU 11,000,000 3 Q 125 ~ Rin 
American Snuff pf oececcessccece 1% Q . 
American Steel Foundries (sh.) (FJ). 2,74: Te Q 43% Ai 
American Steel Foundries pt ° . 8,866 800 1% Q 111% + L 
American Sugar Refining C ompany (8). 45,000,900 1% Q 77% + 
American Sugar Refining Company pf . 45,000,000 1% Q 103% : ‘ 
American Sumatra Tobacco (sh.) (AMS) ‘ 156,585 3 ° 3944 4 6 
’ J Ameri Telegraph & Cable (ACE). 14,000,000 1% Q 30% 
139% June 18 American Telephone & Telegraph (ATT) 1,053,222,200 2% Q 146% ! 
111% Mar. 31 American Tobacco ($50) (AT)...... * 400 2 Q 123% 4 
110% Mar. 3 American Tobacco B ($50) (ATB). 7,382,900 2 Q 121% } 
1% Jan. 4 Ainerican Tobacco Company pf. Be ,699 700 1% Q 110% 
114 Jan. 22 American Type Founders (TY) 6,000,000 2 Q 1174 
102% Aue. 13 American Type Founders pf a6 eee Oct. 15, °26 1% Q 105% + 4 m 
43% Apr. 13 American Water Works & Elec. ($20) (AWW) Aug. 16, '26 30¢ Q es 3A a 
101% Mar. 3 American Water Works & Electric ist pf Aug. 16. °26 1% Q 
97% Aug. 21 American Wholesale pf. (AWH) ° Oct. 1, °26 1% Q 
19 June 9 American Woolen Company (WY +. oeehil Y y July 15, '24 1\% 29 l Gon 
on Apr, 30 American Woolen Company pf caccccces Se Oct 15, "26 14% Q 7 0 
% Aug. 13 American Writing Paper pf. ( Aw ). 9,734,700 Apr 7. “ae 1 2 4 fine 
% Aug. 4 American Writing Paper pf. ctfs. of deposit 2,765,300 ar 
re May 19 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 May 1, ‘17 4 um) 
20 May 19 American Zinc, Lead & Smelting p . 2,414,000 Nov. 1, "20 $1.50 a Hm) 
41% Mar. 30 Anaconda Copper Mining Company (Cc) 150,000,000 Aug. 23, °26 yt Q 8 G0 
44 van. 19 Ann Arbor (AN) : aan eeee ,250,000 ny aia 
i4% Jan. 21 Ann Arbor pf ° sohnene 4. 000,000 ex 
4% June 1 Archer-Daniels-Midland (sh.) (ADD) 200,000 Pe 4015 uf 
100 «=Mar. 4 Archer-Daniels-Midland pf.................. 4,500,000 Avg. 2, '26 1% Q ee 
9% May 21 Armour of Delaware pf. (AMD).............. 63,566 _— Oct. 1, °26 We Q 94 Ts 
13% May 22 Armour & Co. of ITl., Cl. A ($25) (AM “‘A’’) 34,914,825 Apr. 1, °26 50c - 16% MK) 
5% May 20 Armour & Co. of Illinois, Class B ($25) : 5 . a 9 1 on 
RY Apr. 30 Armour & Co. of Ill. pf . - 8 59, 298'400 Oct. 26 1% Q ae (W 
18 Apr. 12 Arnold, Constable & Co. (sh.) : pieaied 218,285 ‘ ‘ ee 23 2 44 
46% Sep. 23 Artioom (sh.) (ARR) pe beeemedaned 200,000 Oct 1, The Q 491, " 
108 Mar. 18 Artioom pf — . 2,619,000 Sep 1, 1% Q ay 
1v% Jan 2 Art Metal Construc tion ($10) (ART) . .- 8,205,700 July 30 2he Q 23% RIM) 
1714 Mar. 30 Associated Dry Goods (sh.) (DG) 640,000 Aug. 2, 63c Q 42 9 
ine Mar. 25 Associated Dry Goods Ist pf : 2 Sep. . 1% Q 903 1M 
102 May 19 Associated Dry ¢ oes 2d pf Sep ™ 1\% Q 106 4 DT 
44%, Jan 6 Associated Oil Sep. 2h, Wie Q wu on) 
122 Mar. 30 Atchison, Topeka & Santa Fe (A) Sep 1, 1% Q 157% O00 
4% Jan. & Atchison, Topeka & Santa Fe pf oe Aug 2. 2% SA PO, " ALD 
% May 28 Atlanta, Birmingham & Atlantic (AAB) 13,000,000 ; oe % 4 
181% Mar. 30 Atlantic Coast Line (AX) eaces .. 67,586,200 26 +h SA 217% 17 & 
29% Oct 7 Atlantic, Guif & West Indies S. S. (AG) ; 199,512 "21 ra Di. 5 
Oct 7 Atlantic, Gulf & West Indies S. S. pf...... 14,979,900 21 $1.25 1%. " 
97 Mar. 3 Atlantic Refining (AFIT) cowecge 50,000,000 24 1 2 in 
7 Oct 1 Atlantic Refining pf 20,000,000 26 1\ Q 1164 ~~ 0 
"4 Mar. 4 Atias Powder (sh.) (APW) 249,527 Pat $1 Q =R 1 > 
4 Jan. 8 Atlas Powder pf . 9,000,000 26 i% Q 
‘s Oct * Atias Tack (sh.) (AKQ) . 95,000 8% 4) 
8 July 30 Austin, Nichols & Co. (sh.) (ANO) ° 140,848 - <a oy 4 y 
? Sep. 29 Austin, Nichols & Co. pf ee eee 5,500,000 Aug. 2, '26 1% Q 7% 4 ‘ 
Oct » Auto Knitter Hosiery (sh.) (AKY) 100,000 Oct 23 $1 A M4 4 4 
+ Jan ¢ Auto Sales ($50) (AU) 4,029,600 = «“ 7 - “ 
18 Jan. 23 Auto Sales pf. ($50) 2,886,735 Dec. 29, °25 2% ‘ 38% 
14am, 146 107 Is6% Jan 4 Mar. 31 BALDWIN LOCOMOTIVE (B) 20,000,000 July 1, '26 1% SA 117% 117% im 8.7% 
pity 116% 107 114 Feb. 6 ? 31 Baldwin Locomotive pf 20,000,000 July 1, °26 3% SA 110 110 ' 100 
ihe Y4hy 71 i¢ Se 7 3 Baltimore & Ohio (BO) . 152,314,800 Sep. 1, '26 1% Q 101% 101% ‘ M) 
nai 67% 62 7 20 6 Baltimore & Ohio pf neee 60,000,000 Sep. 1, °26 1 Q 73% : + ~ ‘LD 
56% 35% 46 Feb. 1 ' 2 Bangor & Aroostook ($5 0) (BNK) 3,860,000 Oct 1, 26 Te Q 40, 40% On0 
100 89 101 July 12 P 13 Bangor & Aroostook pf 3.480.000 Oct. 1, "26 1% Q 101 101 _ 100) 
73% 35 57% Feb. 22 May 7 Barnet Leather (sh.) (BLR) 40,000 Aug. 15, '20 $1.50 MA 7 
, 3 Barnet Leather pf neiacaret ol . P 92 1000,000 Oct 1, °26 1% Q 
May 11 Barnsdall Corporation, Class A (BDL). 25,000,000 Oct 1, "26 Te Q CD 
aly 14 BRarnsdall Corporation, Class B ( "3. 713,275 Oct 1, °26 she Q 1M 
t 31 Bayuk Cigars, Inc. (sh.) (BY).......... e 77,121 nm 
May lt Bayuk Cigars ist pf . . 2,000,000 Oct 1h, 144 Q 
Keech Creek Railroad (59) (BCH) 6.000'000 Oct - rhe oO 
3% Apr. 13 Beech-Nut Packing ($20) (BNU)...... . 7,500,000 Oct 9, tite Q iy VO% ; “nM 
114% Apr. 21 Beech-Nut Packing pf., Cla sees . s 119,500 Oct, 15, 1% Q 
7% Sep. 28 Relding-Heminway (sh.) (BEG) P 415,032 Oct. 1, The Q 30% 30% 1M 
May 2 Bethlehem Steel (BS) ‘ 180,151,900 July 1, 1% ; 49, 419% ; 49,20 
09 June 1  Rethlehem Steel 7% pf : ' 95,513,800 Oct. 1, 1% Q 04% 105 $700 
me Jan. 1 Blumenthal (S.) & Co. pf. (SBM). 2,500,000 
28 June 11 Bloomingdale Bros, (sh.) (BBL) 300,000 Lape - 
tH, June 21 Bloomingdale Bros. pf ~ 4,000,000 Aug. 2, °26 1\ Q 4 M 
. 4% Mar. 24 Booth Fisheries (sh.) (BF) 250,000 Apr. 1, ‘19 5Oe 4 
1) H% Apr. 18 Booth Fisheries Ist pf 4,998 600 Oct. 1, *20 1% 
at May 2 Botany Cons. Mills A (BTY) 5,000,000 May i, $1 iM) 
25 May 10 Briggs Manufacturing (sh.) (BGI) 2,003,225 July 26 Tie Q ° wr 

! % May 4 British Empire Steel (BMP) 20,405. THO = i 
we 9, June 29 British Empire Steel ist pf 8,032,100 Feb 1, °24 1\% 

* 1% June 24 British Empire Steel 2d pf 47,912,500 - my 
ty 133 Mar. 31 Brooklyn Edison (BE)... peceeces Sep ” 2 Q ) stm) 
13% 4% Mar. 31 Brooklyn-Manhattan Transit (sh.) (BMT) Oct 1h, $1 Q . on 
48 78 Mar. 31 Brooklyn-Manhattan Transit pf. (sh.) Oct Be $1.0 0 41M 

4% 68 Mar. 30 Brooklyn Union Gas (sh.) (BU) Oct 1, $1 Q 4 in 

29% June 1 Brown Shoe (sh.) (BW) Sep. 1 Me Q 4 
RA 107 June 5 Brown Shoe pf . eaeee . Aug. 2, 14 Q 
24% Mar. 30 Brunswick-Balke-Colle nder (sh.) (BCC) May 15 9c wi 

! 8'4 Mar. 4 Brunswick Termtnal & Railroad (BK) 7,000,000 oe wo j Gon 
a } chet Hy Buffalo & Susquehanna (BFQ) 3,000,000 Dec. 30, 25 % . ale 
lod 45% July 21 Buffalo & Susquehanna pf aes 4,000,000 June 30, 26 2 SA 
« 7a Apr. 24 Buffalo, Rochester & P ittsburgh. (BR). 10,500,000 Aug. 18, °° 2 SA ”~ 
ny MM July 16 Buffalo, Rochester & Pittsburgh pf 6, 000.000 ; SA 
w 121 Mar. 31 Burns Brothers, Class A (sh.) (BB) Q 430M 

20% Mar. 31 Burns Brothers, Class B (sh.)...... 7 36 Q 4 4) 200) 
117% Jan. 14 Burns Brothers prior pf 1 292" 100 Q 
07 Mar. 30 Burns Brothers pf . cece esse 3,000,000 Q s(n) 
625, 77% Apr. 13 Burroughs Adding Machine (sh.) (BGH) 600,000 Q aad 
16% Mar. 18 Bush Terminal ish.) (BH) 137,852 an 
; Apr 6 Bush Terminal deb. (BHD)... od we 6,892,600 Oct 3 1™ 5 on 
SS), Jan. 20 Bush Terminal Building pf. (BHB) 7,000,000 Oct 1, "2 1% QO H amp 
1s Sep. 28 Butte Copper & Zinc ($5) (BC) 3,000,000 Dec. 24, '25 Te 1 SIM 

4 May 18 Butte & Superior ($10) (BT) 2.901.970 Sep. 30, °26 “Ae Q 1000 

W Mar. 3 Butterick Company (BUCK) 14,647,200 Sep 1, °16 % e Myon 
Mar. 29 Byers (A. M.) Co. (sh.) (AB Y) 150,000 sna . _ a 
Jan. 12 Byers (A. M.) pf . 4,423,200) Aug. 2, 1% Q 
“ June 30 By-Products Coke ish.) (BYC) p 189 1 Sep. 20, he Q g ” 
#7 Oct. 4 CALIFORNIA PACKING (sh.) (CFF) Sep. 15, Bde = 1 - 

” wy et 8 California Petroleum ($25) (CPU). Sep ' “ue Q re > =I) 

2 1% Mar. 26 Callahan Zinc & Lead ($20) (CM) Dee Hc a "a: pres 
“ is Mar. 2 Calumet & Arizona ($10) (CMM) Sep $1.50 Q tie 10 
bay it4, Mar. 31 Calumet & Hecla ($25) (CAH) 77357. Sep ne oan 

{7 Ovt ‘ Canada Dry Ginger Ale ish.) (DRY) 444,801 Ovt “e © roe 

142 14 Jan. 9 Canadian Pacific (CD) 260,000,000 Oct 1, “2 2u4 Q 
-e, : 
- ed 
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7 . 
| Stock Transactions—New York Stock Exchange— —Continue d 
ts pian ‘ 
-_—-— —_——_—~—Yearly Price Ranges a Amount ie Sat ed 
1925 ad 1998 Ranve.——_———, STOCKS D Oct. ¥ Week WW 
High Low High. Low High Ry Low. Date. (and ticker abbreviations») E Last Ch'ge > 
56% 52% 57 57 60 Aug. 14 59% July 19 Canada Southern (CSA) 15,000,000 Au 60 
35 14 6814 24 176 Aug. 6 62% Jan. 4 Case (J Threshing Mac hine’ (CTM) 13,000,000 165% + 1% 
W7 40 107% 60 118% Aug. 10 96 Jan. 5 Case (J. I.) Threshing Machine pf. 13,000,000 111% + 
. ; Aug. 27 30% Oct. 1 Central Alloy Steel (sh.) (CES) 1,320,625 
21% vy 235% 14% Jan 7 3 Central Leather (CL) 39,689) 700 2 84 ; ‘ 
hg 29%, 71 49 Jan. 5 28 Central Leather pf £ 33,298,900 Apr 1 2 Hi 
25 199 321 265 Jan. 11 Central of New Jersey (JC)...... 27,436,800 July 4 
35% 25% 47% 30% Jan. 8 Century Ribbon Mills (sh.) (CTY) 100,000 Jan ( 50 
d5% 1 98% 94 Jan. 21 Century Ribbon Mills pf.......... 1,740,500 Sep 1 1% 
58% 40% 64% 43% Aug. 9 Cerro de Pasco Copper (sh.) (CDP) 1,122,842 Aug. 2, ’2 $1 :2 j 
44, 24% 58% 40% Jan 5 Certain-teed Products (sh.) (CRT) 307,000 Oct 1 of $1 12 ri $1 
37 73% 110 89% Sep. 28 Certain-teed Products Ist pf. . 4.300.000 Oct 1 1 
15 75 103 80% Sep. 17 Certain-teed Products 2d pf............. 2,675,000 Oct yy 
ee Feb. 17 Chandler-Cleveland Motors (sh.) (CHM) 280,000 
; P Feb. 15 Chandler-Cleveland pf. (sh.) 350,000 1 $1 oN ) 
9814 67% 130% 80%, Sep. 24 Chesapeake & Ohio (CO) 115,759,900 5 rt ‘ 62 { 
199% 99ly 130 105% 7 Sep. 28 Chesapeake & Ohio pf 2,524,000 "4 
10% 3% 10% 3 11% Feb. 20 Chicago & Alton (ALT). 18,193,600 os , 
) 10% 8% 19% 5k 18% Feb. 13 Chicago & Alton pf yr 18,504,000 Jan. 1¢ i : 
Bf 7 3 9 5 10 Feb. 13 Chicago & Alton etfs. of deposit. . 1,346,200 
% 38 21 38% 29% 37 Feb. 10 Chicago & Eastern Illinois (CE) 23,845,300 
62% 37 57% 40 51% Feb. 10 Chicago & Eastern Illinois pf 22,051,100 , $ 
11% 4 5 9 12% Sep. 9 7 Chicago Great Western (GW) 45,246,900 Feb Ri, . 
31% 10% 32 19% 31% Sep 9 16144 Mar. 30 Chicago Great Western pf. — 47,167,100 July 15 1%, j 
18% 10% 16% 3% 14% Jan. 6 9 Mar. 29 Chicago, Milwaukee & St Paul (ST) 36,107,000 Sep 1 ) ‘ 9% 
324% 18% 2844 7 14% Mar.31 Chicago, Milwaukee & St. Paul pf 1,105,800 Sep 1 by 9 
° 11 8% Apr. 20 Chicago, Milwaukee & St. Paul ctfs 81,304,300 9 4 
° 22 14 Apr. 20 Chicago, Milwaukee & St. Paul pf. ctfs 169,100 Rly 
75% 49% 83 65% Mar. 30 Chicago & Northwestern (NW) 156,089,300 June ) 34 7% 4 
| 114% 100 120 118% Jan. 4 Chicago & Northwestern pf.... ‘ June % § 24 : 
4 100% 79% 128 94% Apr Rg Chicago Pneumatic Tool (CGG). 12) 934, 600 July 26 ¥ 109 
? 50 21% 5838 40% Mar. 3 Chicago, Rock Island & Pacific (RI). 75,000,000 ny 
97% 76% 100 96 Mar. 4 Chicago, Rock Island & Pacific 7% pf 29 422,100 June 30. '2% "i A t 
7% 65% 894 8314 Mar. 31 Chicago, Rock Island & Pacific 6% pf 25,127,300 June 30 a y 
57% 2 5 48 Apr. 5 Chicago, St. Paul, Minn. & O. (OM) 12,569,000 Aug 2 
94 68% 120% 100 Mar.16 Chicago, St. Paul, Minn. & O. pf. 7,699,900 Dec. 31, '2 
, 61% 39 55 44%, 49 Feb. 8 44 May 17 Chicago Yellow Cab (sh.) (TXY) 400,000 Oct 1 4¢ 
. 74% 49% 6f% Jan. 4 45% May 19 Childs Compa 3 Sep. 1 47 
38% 2h 37 3014 36% Jan. 6 30 Mar. 3 Chile Copper 8 Sep. 28 | 
i 2 15 28% : 16 Mar. 3 Chino Copper ($5) (CY)........ 4,500,000 Sep 3 vi 4 
" 64% 54 | Oct 8 Christie-Brown (sh.) (CHH).... one 042 Aug f 1 
52 28% Mar. 30 Chrysler Corporation (sh.) (CRY) Oct % 
: . 111% ; Chrysler Corporati m pf. (sh.)...... July 2¢ F 3 1 Mi% 
15014 100 200 Cleveland, C., C. & St. L. (CC) July y 
“4 a 120 Cleveland, C., C. & St. L. pe . aah July 20 1% 
71 68%, 70% Cleveland & Pittsburgh ($50) (PTT)...... Sep 87% 2 17 
ue *40 ¥ 2 Cleveland & Pittsburgh special ($50) Sep ) 
75% 55 71% 60% Mar. 31 Cluett, Peabody & Co. (sh.) (CLU) Aug 
105% 10014 109 103% Jan. 13 Cluett, Peabody & Co pf 9.000 000 Oct 1 13 
i 83% 61 177% 128 Mar. 2 Coca-Cola (sh.) (KO) YS 500,000 Oct $ 147 17 
" 137 Apr. 15 Coca-Cola International (KOC) ous Oct s 
os 34% May 27 Collins & Aikman Company (sh.) (CK) 
a : 98% May 27 Collins & Aikman C sompany _ . S, 
54% 24% 48% 27% Mar. 3 Colorado Fuel & Iron (CF) % 4 4 
108% 108% 110% 110 Apr. 28 Coicrado Fuel & Iron pf....... R u 
49 20 70% sy Mz : Colorado & Southern (CX)... 31,000,000 Dec ) 78 4 
65% 50 66% Colorado & Southern Ist pf.. 8,500,000 June 3 7 ‘ 
59 45 62% Colorado & Southern 2d pf.... ra 8,500,000 De 5 4 
7 : . Columbia Gas & Electric ctfs. (sh.) 9 ) 81 
48 33 86 Columbia Gas & Electric (sh.) (CG) 766,874 6 $ si & 
105 103% 14s Columbia Gas & Electric pf... 19,711,100 r 
55% 39%, 62% Columbian Carbon (sh.) « 1BN). 402,131 é 4 
.* 5M Commercial Credit (sh.) (CMO). 680,000 $ 1% 
° 2 Comme rcial Credit pf 4,000,000 9 
+s 1 ymmmercia! Credit Ist pf.. ‘ 8,000,000 2 ar 
-: 27% S . Commerci al Credit pf. B ($28)... 4,000,000 
58 30% 84% 2 Commer Investment Trust (sh.) (CIT) 442,000 1 8 
. 7 Commer Investment Trust 64% pf 7,500,000 ) 
103 93 107% 7 Commerc Investment 7% pf...... 6,000,000 
120% 33 189 4 Comme Solvents, Class B (sh.) (CSV) 108,861 R4 8 
. 66% 32% 43% 124% May 13 Congoleum-Nairn, Inc. (sh.) (COG) 1,641,026 Oct 5 oO +4 
i +. 41% May 17 ss Cigar (CNG) 350,000 48 { 
| 14% 7% 17 Conley Tin Foil ( (sh.) «CLY) stamped Oct 
j 30 11% 63% Consolidated Cigar (sh.) (CGR). 194,662 Apr. 1 . 7 
84 59% 96 Cr jlidated Cigar pf 4,000,000 Ser 
| 3% Ms 9% Consolidated Distributors (sh.) (DIS) 381,146 Jan 62 
79% 60% 97 Consolidated Gas (sh.) (G) 3,600,000 Ser $1 { 
8 2% 5M Consolidated Textile (sh.) (CTX) 1,302,789 Ja 0 
Contine al Baking A ish.) (CI) 291,784 Oct $ 9 
Continental Baking B (sh.) 2,000,000 7 7) 
j Continental Baking pf 51,866,400 Oct $ RT Pot) 
' 43% 934 Continental Can (sh.) (CH). 500,000 Au $ 1 7 
} 114 104% 11 Continental Can pf %,473,500 Oct 1 f 6 
100% 89% 140 Continental Insurance Co ($25 >) (CIS) 10,000,000 July ) f oY 
} 8% 6 15 Continental Motors (sh.) (CMR) July 1014 
43% 31% #£ Corn Products Refining Co. ($25) (CFG: oO 11, ‘ { 
i 123% 115% 27 Corn Products Refining Co, pf.. Oct >4 
| ‘ 60% 23 Coty, Inc. (sh.) (COT) ; Ser 1% 
° ‘ ORY fas 15 Crown Willamette Ist pf. (sh.) (CWM) Oct IRL, 
43 2 64% 20 Sep. 16 Crex Carpet Company (CRX) 2,998,900 ? 
7 48 84% 64 bee. 5 Crucible u 2] Sane amy (XA) 55,000,000 ty 3 
97 86 : ; Mar. 30 ~=Crucible el Company pf : nhesdnen 25,000,000 “ 
' 10 10% May 22 Cuba Cane Sugar (sh.) (CS) 500,000 
t 71% 53% June 8 Cuba Cane Sugar pf , 50.000.000 1 % A 
‘ Aug, 30 Cuba Company (ah » (CUB) 640,000 $1 
2 a1} June 26 Cuba Railroad pf. (CBR) ‘ 10,000,000 2 6 
38% 28% Aug. 19 Cuban American Sugar ($10) (CSU) 1 24 j 
100% ¥6 Jan. 5 Cuban American Sugar pf ‘ 
4 ° Sep. 24 Cuban Dominican Sugar (sh.) (DMS) 16% 
. . Apr. 2 Cudahy Packing (CUY) é , , 
765 ibe Mar. 1 Cushman's Sons (sh.) (CHS) R14 ont 
100 100 Feb. 16 Cushman's 7% pf \ 
c : Aug. 11 Cushman’s 8% pf é 2 
74% 45% Apr. 15 Cuyame! Fruit (sh.) (CDF) $1 44 
69% SBty Mar.30 DAVISON CHEMICAL (sh.) (D). g 29 ‘ 28 
84 61% Mar. 27. Deere Co, pf. (DER) %, ; 107% Ky. 
22% 18} Apr. 20 De Beers Con. M. (sh.) (DB) ? $1 8%, ; + ¥& 
130% 104% Mar. 30 Delaware & Hudson (DH)...... 21 ou 67 a re 
wt 110% 3 Delaware, Lack. & Western ($50) (DL) 3 $1.5 140% x140% 2 ‘ 
2% Denver 4 Rio Grande Western pf. (DDE) 16,164,000 4 44 40 1 
iss 102% Detroit Edison (DTE) sd zn 80,477,600 o ~ 137% iai% 1 
22% 20 Detroit & SMoshines (DET) 3,000,000 0 
35 at Detroit & Mackinac pf....... 950,000 Jar 2 2 tH 
‘ Devoe & Raynolds A (sh.) (DRSA) 95,000 Oct oe 1 34% 1 ‘ 
| 98%, 93 Devoe & Raynolds Ist pf. (DRS) 872,100 Oct i f % 1m) 
119 11% «sees. Diamond Match (DN)............. 16968 100 Sep. 15, "26 a 118 
May 17. Dodge Brothers, Class A (sh.) (DE: E) 1,935,016 23 i : 
‘ - May 17 Dodge Brothers pf ; 350,000 Oct 82 82 2 8 
4 4 20% 11% Oct. 8 Dome Mines (sh.) ( 1,000,000 oO 9 9% ‘ 9 
- 18 eg Mar. 30 Douglas-Pectin (sh.) J 300,000 Ser . 5 . 71 37% 1 
5 2% May 20 Duluth, South Shore & Atlantic (DS) 12,000,000 5% 
8% 3h July 29 Duluth, South Shore & Atlantic pf 10,000,000 6% 
| 142 112 Mar. 29 Du Pont de Nemours & Co. (DD).. 33,085,200 Sep. 1 " 326 20 wy 
i 96 5 Apr. 24 Du Pont de Nemours & Co. deb. 6% 79,.521.200 July 286 rr 106 OG 
i 198% 102 Mar. 3 Duquesne Light Ist pf., Series A (DQ) 30,000,000 s 15 f Q 114 115) 17 
| 10 5 May 4 Durham Hostery ($50) (DHO) 3.750.000 J 87% 10 
j 57 40 May 24 Durham Hosiery pf A 4 § 1 
114% 104% Mar. 30 EASTMAN KODAK (sh.) (EK) 1 ¢ $2 16 ‘ 
j 115 108% Apr. 2 Eastman Kodak pf : 6.1 1 1% 116% 
24% 8% May 19 Eaton Axle & Spring (sh.) (EN? 2 50 000 Aug. 2 x 7% 
t Oct 9 Eisenlohr (Otto) & Bros. ($ ( 000.000 ‘ 11% 1% 
Sep 7 Eisenlohr (Otto) & Bros. pf 2. 190,000 Oct 1 6 ‘ 91 
Mar, 31 Electric Auto Lite (sh.) (ELO). Oct 1 »¢ rm GR 68 at 
Mar. 23. Blectric Boat (sh.) (ELB)...... ; 81s BY, 
Oct 7 Electric Power & Light ctfs. (sh.) (EL) 1,f - 16k 1 Niky 
Mar. 30 Elec, P. & L. pf. allot. ctfs., 40% pd. (sh.) Oct | 9 rf w 1021 1% 
Oct. 5 Elec. P. & L. pf. allot. ctfs, full paid (sh.) Oct = 1% (2 102 2% 
Mar. 24 Electric Power & Light pf. (sh. Oct 1 1% 2 94 941 1 41 
. Oet. f a _ Refrigeration (sh.) (EFN) Aug 2 2 nls mA 1 
66 Whe Mar. 3 clectr Storage Battery (sh.) (EG) j Oct $1 R bai RIL 4 8 
14% 11 June 16 Elk nds Coal ($50) (EH) 12.000,000 Sep. 11 75 1 11 rr 
25 rd Mar. 2: Elk Horn Coal pf. ($50).. 6,600 000 Jur 1 7 9 y 2 17 
3% 7 May 20 Emerson Brantingham (EGM). 1,089,900 21, 
16 % May 20 Emerson Brantingham pf Nov 1 M 14 14 
Aug. 5 Emerson Brantingham ctfs... 21, 
} July 14 Emerson Brantingham pf. ctfs 91 115,200 oy Py, 
I 73% 55% Mar. 31 = Endicott-Johnson ($50) (EJ) 20'268:000 Oct $1.2 66 i Pp 
115 105% Jan. 7 Endicott-Johnson pf. rere 12,300,000 Oct 1 i 120 
t Oct 7 Engineers’ Public Service (sh. ) (EPU) 778,367 0) 1 1) 
F Oct. 8 Engineers’ Public Service pf. (sh.) 298,17. Oct 1 $1 . 937 ik, 
; June 17 Equitable Office Building pf. (EQ) 4.919.700 Oct : & 1% Q 2 116 6 iy 
20% Mar. 29 Erie (E) . : PTAs 111,173,400 g 38% +2 8 37 
28 Mar. 30 Erie ist pf. 47,319,800 Apr 481 + 21 481, 
d Mar. 30 ~=—s Erie 2d pf 5,804,700 ‘ 6 + 1% 9 $71 
+i Sep 5 Erie & Pittsburgh ($50) (EP) ‘ 2,000,000 Ser 1 ? 87% 621 
= r Essex Cotton Mills ist pf (SX). 3,000,000 Oct 2¢ 1% 96 
May 19 Eureka Vacuum Cleaner (EU) (sh.) 250.000 Aug 2 $1 ; 1 | — 9 wt | 
z4 Is July 20 Exchange Buffet (sh.) (EXY) 250,000 July 31 il 1 151% 
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— Tew York Stock Exchange—Continu: ‘d 


- 


High 


4', 
MM 


48% 
1084, 
24% 
H4's 
146 
13% 


18% 





Ranges 
-1926 Range 
Date 


Date 


Week's Rangr.- 


High. 


Low 


Sat.. 
Oct. ¥ 
Last. 











Sep 
Feb 


Feb 





Mar 

Feb 
Jan 

Jan 


Mar. : 


June 
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STOCKS Capital 
(and ticker abbreviations) Stock Listed 
FAIRBANKS COMPANY (§25) (FI)...... 1,500,000 
Fairbanks, Morse & Co. (sh.) (FKM)....... 368 977 
Fairbanks, Morse & Cv. pf..........6.+. : 7,954 500 
Famous Piayers-Lasky (sh.) (FF) ‘ 845 
Famous P layers- Rmeity p6....cvcsess sunons 7,955 5,000 
Federal Light & Trac ~ ($15 )) (FL T). e 6 079,425 
Federal Light rr Traction pf. (sh.). neoeee 39,374 
Federal Mining & Smelting (FS). ‘ 6,000,000 
Federal Mining & Smelting pf... asec . 12,000,000 
Federal Motor Truck (sh.) (FMT). vr 400,000 


Fidelity-Phenix Fire Insurance ($25), (FPX). 4,458,750 
Fifth Avenue Bus temp. ctfs. (sh.) (FV) amemecete ace 
First National Pictures Ist pf. (FNP) 
First Nationa! Stores (sh.) (FST). 
Fisk Rubber (sh.) (FK) 

fisk Rubber Ist 

Fisk Rubber Ist pf. conv 
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Mar. 31 
y 20 
June 25 
Mar. 30 


99 


Mar 30 
July 2 


eae hmann Company (sh.) (FP). . ona 4,500,000 
Foundation Company (sh.) (FO). eee 99, 
Fox Film A (sh.) (FOXA). ee - 400,000 
Franklin Simon pf. (FIS)......... ‘ 4,000,000 
Freeport-Texas (sh.) (FT)..........+.+++ 720,452 
GABRIEL SNUBBER A i. ) (SRRA) . 198,000 
Gardner Motors (sh.) (GR a 155,000 
General American Tank Gar (sh.) (GT) : 303,570 
General American Tank Car Co. pf... 8, 104, 200 
General Asphalt (AS) bene 23.572,400 
General Asphalt pf 7 386.000 
General Baking pf. (sh.) (GGPr) ion 90,775 
General Cigar Company (sh.) oF) Bes ‘ 362,556 
General Cigar Company pf... avai 5,000,000 
General Cigar Company deb. ee.. baee . 2,276.200 
General Electric (sh.) (GL). +n ‘ ... 7,211,484 
General Electric special ($10). 42,932,480 
General Gas & Electric A (Del.) (sh.) (CGS). 315,977 
General Gas & Electric, Class B (sh.)... 204,066 
General Gas & Electric 8% pf. A (sh.) ee 62.583 
General Gas & Electric 7% pf. B (sh.)..... : 43,394 
General Gas & Electric 7% pe. A. eS ekpane 40,000 
General Motors (sh.) (GM) 8,692,949 
General Motors pf ‘ 1,886,900 
General Motors 6% ceb 2,900 400 
General Motors 7% pf 104,970,300 
General Outdoor Adv. A (sh.) (GVZA) 125,000 
Gen. Outdoor Adv. vot. tr. ctfs. (sh.) (GVZC T) 642,368 
General Railway Signal (sh.) (GRS)... 325,000 
General Railway Signal pf.............. as 2,575,900 
General Refractories (sh.) (GRX)............ 225,000 
Gimbel Brothers (sh.) (GI)....... eecsecccoces 622, 00 
Gimbel Brothers pf ia ah dees cathe Sgrdlliccee 
Glidden Company (sh. ) (GLN padectentndasehs 400, ‘000 
Gold Dust (sh.) (GK). Phen ial ‘ 311,209 
Goodrich (B. F.) (sh.) (GR) gene ebseeade 601,560 
Goodrich (B. F.) Company pf................ 36,284,000 
Goodyear Tire & Rubber pf. «GOR) . 61,774,400 
Goodyear Tire & Rubber prior pf............ 15,000,000 

Gotham Silk Hostlery (sh.) (GHM).. oaene . 
Gotham Silk Hosiery, new 48,232 
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Gotham Silk Hosiery pf 

Gould Coupler, Clags A (sh.) (GUCA) 
Granby Consolidated (GB)... 

Great Northern pf (GQ)... 

Great Northern ctfs. for ore ’ prop. (ah. ) (OR) 

Great Western Sugar ($25) (GWS)........ 1 
Great Western Sugar pf ee eon 
Green Bay & Western (GN). 
Greene-Cananea (GNP) sec 
Guantanamo Sugar (sh.) (GS)... 

Gulf, Mobile & Northern (GU) gatecunees 
Gulf, Mobile & Northern pf............. 
Gulf States Steel (GJ)...... 
Gulf States Steel Ist pf... 
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HANNA (M. A.) Ist pf. (HNA).............. 
Hartman Corporation, Class A ish.) (HRT). 
Hartman Corp. B ° aaee 
Hayes Wheel (sh.) (HJ) 

Hayes Wheel pf seas eeetnnesce 
Helme (George W.) Co - (GH).,.. 
Helme (George W.) Co siwrewdane 
PS WO GROUP oc cccoccccsccccecccaccve 
Hoe (R.) Co., Class A ‘(sh.) (HOO) 
Homestake Mining (HM) rr 
Household Products (sh.) (HOU)......... 
Houston Oil (HO) , vos 
Howe Sound (sh.) (HW)........ Ce ccecéos 
Hudson & Manhattan (HU)...........+++:+- 
Hudson & Manhattan pf. conde 
Hudson Motor Car (sh.) (HMT) 

Hupp Motor Car (310) (HUP)...... 
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y 19 


ILLINOIS CENTRAL (IL). 
LE errr 
Iinois Central leased lines (ILL: Pre 
Independent Oll & Gas (sh.) (IX). 
Indian Motocycle (sh.) (IMY) 
Indian Motocycle i pcecaknedekdee 
Indian Refining ($10) ORR). 
Indian Refining ctfs.... 
Indian Refining pf......... 
Ingersoll Rand (IR)...... me 
Ingersoll Rand pf............. 
Inland Steel (sh) (ILN) 
"5 “5 pene eae 10,000. 
Inspiration Consolidated Copper ($20) (INS) 23,639, ‘S40 
T) 34, 
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Mar 29 


Interboro Rapid Transit (IRT).............. 376,100 
Intercontinental Rubber (sh.) (IR as 594,008 
International Agricultural (sh.) tIGL. ‘ 438,270 
International Agricultural prior pf........... 10,000,000 
International Business Machines (sh.) Caaee) 578,643 
International Cement (sh.) (ICM)....... 62.417 


DOOSCMRGIERGS COONS DE. oc cccccsesccecscccecs 9,768,400 
International Comb. Maginecring -.) a. 646,137 
International Harvester + ad 
International Harvester pf 

International Match pf gas (ILM)... 
International Mercantile Marine (M). 
Internativnal Mercantile Marine Pecee. ...» 51,726,300 
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30 


May 21 


13 


International Nickel ($25) (IK). «sees 41,834,600 
International Nickel pf. ........cceccsccccscce 8,912,600 
International Paper Company (sh. j UP) ataserkctl 499,937 
International Paper 7% pf............... .... 28,932,100 
International Paper 6% pf...............6.- 2,887,900 
International Rys. of Central America (IRC) 30,000,000 
International Rys. of Central America pf.. 10,000,000 
International Salt (TLS)... ..........eeeeee- 6,077,100 
International Shoe (sh.) (Iss). é 920,000 
International Telephone & Te! egraph (iTX).. 40,058,400 
Intertype Corporation Ce Gh ancncesceeu 133 
Iowa Central (IA) covcdecceccccece REED 
Iron Products ($10) “CRO. nin aad esak neue 486.670 
Island Creek Coal ($1) (IC R). sbeeae 118,798 
es Wee GD GUE Ben eccduccndennecces 120,000 
Jewel Tea pf aves err ee ceseeccese 3,640,000 
Jones Bros. Tea (JOT)...... ere 10,000,000 
Setiat & Geleeew CREA). cccccccccccicccces 1,500,000 
Jones & Laughlin Steel pf. (JL)........... 60,000,000 
Jordan Motor Car (sh.) (JJ)........seceeeee 126,000 
K. C. POWER & LT. Ist pf. sh. es eee 110,000 
Kansas City Southern (KSU)................ 30,000.000 
Kansas City Southern pf.. cases eure 21,000,000 
Kansas & Guif ($10) (KNS). sanediawny sesceee 1,644,760 
Kayser (Julius) & Co. (sh.) (JKS)......... 110,063 
Kayser (Julius) & Co. pf. (sh.)... names 62,626 
Kelly-Springfield Tire ($25) (KK)........... 9.006 ,000 
Kelly-Springfield Tire pf. ........ osecoces ae 
Kelly-Springfield Tire Ist pf.... ~+eee» 2,950,000 
Te PEED asceénes c0e0eesvcon 10,000 ,000 
Kelsey Wheel pf . caeuwes eseeaced 2, 280,04 
Kennecott Copper (sh.) (KN)...............5 4,474,581 
Keystone Tire & Rubber (sh.) (KST) ne 455,880 
Kinney Company (G. R.) (sh,) (KNX).... 60,000 
Kinney Company (G. R.) pf S45666GReRS 5,601 200 
Kresge Department Stores (sh.) (KDS).... 243,524 
Kresge Department Stores pf een ecccoe Ge 
Kresge (S. 8.) Company pf.............. 1100 000 
Kresge (S. S.) (KG) ($10). seeeweosage .. 36,776,300 
Kress (8. H.)} Company (KS)....... 12,000,000 


Kuppenheimer (B.) ($5) (BKU) a) 000 





LOL”: 22: ORO: : 





v7] 
> 


49% 
113% 


445 


73% 





20% 


38% 


Hibk, 


41% 





— 
Te teeta 








Friday, October 15, 1926 THE ANNALIST 513 
Stock Transactions—New York Stock Exchange—Continued 


































































































































+ Yearly Price Ranges.—————__—_——_—_ Amount Last der M ; ii a , sia 
+ 1924. 1925 aS Rai ——rin STOCKS Capital Date Pe g ane Wed., 
High. Low. High. ‘Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent Meat ' vo " oe wee any by ; bs wns 
; 614 91 100% 984 103 Oct ti mH) Jan. 20 Kuppenheimer (B.) pf............... . 2,500,000 Sep os rr sae “1 1 ey 
; 113 79 178 110% 175% July 10 146 Mar.29 LACLEDE GAS COMPANY ee . 10,700,000 Sep. 15, *2¢ F O Inés 6388 iP ie ; 
79 73 85 81 86 Sep. 29 RG Sep. 29 Laclede Gas Company pf. cas wiles 2 500,00) June 1 ry D 34 ; - . , 
$e é% -¥ ; 24% June 15 19% May 14 Lago Oil & Transport (sh.) (LGO). 45S 3,978,748 o =~ it ne . 
a : vi 6914 Oct. 9 29% May 7 Lambert Company ctfs. (sh.) (LAM)..... 281,250 Oct 1, "Be 87 , ) rn A, ath pre / 
17% 8 1% 115% 6% Aug. 18 Lee Rubber & Tire (sh.) (LR). 300,000 Sep. 1 he ; . tty > oh 1 “~ 
85 ly 8815 69 75% Mar. 3 Lehigh Valley ($30) (LV).... Son ; 60,501,700 Oct 1. "2 87 2 s4 9 S 
. 174% May 4 Life Savers (sh.) (LSV).......... : 500.000 = Oct 1) °De ri 193 “oa : 
7 45% Oct. i Liquid Carbonic (sh.) (LQT)...2 0... 100,000 Nov. 1) °2t rr ) ’ “i ‘7 a ; = 
os . 14% 30% Mar.30 Lehn & Fink (sh.) (LNP).............. 265,000 Sex 26 7 } ; xe 
68% 50 92 72% Mar.31 Liggett & Myers ($25) (LM).......... 122) 21,496;400 Sep a " 3 “om OU 
G8ty &% 89% 71 Mar, 24 Liggett & Myers, Class B ($25) weneed eoces 37,913.875 Sep. 1. ‘2¢ r] , ‘™ ee ved 
131 115% 124 119% Jan. 18 Liggett & Myers pf.............. a .. 22,512,900 Oct 1 1 Q ") 9 rT 120 
al v6 745, 53% Mar.31 Lima Locomotive (sh.) (LMW)...-.......- 210,941 Se; 1, "2 1 Gl cn 1! > od 
2 152 444 34% Mar. 2 Loew's, Incorporated (sh.) (LW) ..+ 1,060,780 Sep. 30, *2¢ 7 ‘ { ay “4 ein 
8% 5h 9% 6 Oct. 8 Loft, Incorporated (sh.) (LF) TARE 650,000 Dec. 30, "22 2° ¥ “ "ee "4 _ Fh 
os 53 2% July 23. Long-Bell Lumber A (sh.) ALA). ae 593,921 Sep. 30, "2 ‘ j 43 = hee 
8+ 0) 143% 88 Mar.30 Loose-Wiles Biscuit (LO).. . 7,086,200 ‘ 148 i 130) 
160 tus 112 112 Jan. 19 Loose-Wiles Biscuit 1st 4,408,200 Oct. 1, "2 i 8 5 118 + 18 
165 20 148 120% Mar.30 Loose-Wiles 2d pf............+.--+«: -.. 2,000,060 Aug. 2, ‘2 1% 3 it eo” 
40 2 39% 29% Sep. 29 Lorillard (P.) Company ($25) (LOR). .. 32,171,725 Oct ie $2 Q YO, “ : 207 
uF 17 112 116 111% Apr. 5 Lorillard (P.) Company pf............-.-+++ 11,306,700) Oct 1, Oe 1% 2 ; rl it + 1 1 112% 
23% 12 Mar. 3 Louisiana Oil (sh.) (LL)...........s0.ce0e% . 1,134,100 i . 145 Pg sete Writs 
’ “a me ; 93% July 20 Louisiana Oil pf. .........cc.cceeeeeeeeeeees 4,000,000 Aug. 16 1% Q } , a ry * ay Osic 
: 26% 23 22% Mar.31 Louisville Gas & Elec., Class A (sh.) (LOU). 526,168 Sep. 25 Q i % , 
+ 87% 148 0 118 Mar.30 Louisville & Nashville (LN)...........--+5- 117,000,000 Aug. 10 ¢ SA i 1 129! ty » 10) 129 
38 17 31% 30% Mar.30 Ludlum Steel (sh.) (LMS)...............05: 135,000 Oct 1, °2 Ne Q Ba, . 1 ROO 
+s 7% Oct. 8 McCRORY STORES (sh.) (MRY).........-- 376,72 Sep 1, ‘26 af 2 ( iD % 
106 100 109 102% 105 Apr. 1 McCrory Stores ~ a eS , AE SE 3,000,000 Aug. 2, '26 1% ) he, _ 
j Me 86 129% 79 72  Mar.30 McCrory Stores, Class B (sh.)...........-++- 78,823 Sep. 1, '26 40 Q +o 741, iy 14 
18% 14% 22% 16 22% Jan. 2 Mcintyre Porcupine ($5) (MTY).............. 8,990,000 Sep 1, ‘26 25 Q 4 24 Diy, "% 1 234 
118% 75% 242 117 99% Oct. 6 Mack Trucks (sh.) (MQ).........-0..eeseeee: 712,403 9=Sep. 30, ‘26 1% 9% 1011 4%, ) 101 
107% 95% 113 104 SOU Jam, 6 ‘MOG THMONG BO Ble ocicc ccnscccccccccccceece 10,921,800 Sep. 30, ‘26 1% ‘ 140! Wd ra. - 111 
101% 87 1065 ee a rer rrerrrrrrrcers 5,331,700 Sep. 30, ‘26 1% 7 Ww. = 1044, 1%, , 1045 
119 107 141 114 130 May 15 Mackay Companies (MK) ............- ... 41,580,400 Oct. 1, ‘2€ 1% 130 130 “os . 
69 64% 77% 66 68 Mar. 19 Mackay Companies pf. ........-...+.+- 50,000,000 Oct. 1, ‘26 1 2 it 1 “s, a aT 
71% 58 112 691% Mar.29 Macy (R. H.) & Co. ae 350,000 MWg.) og — 4ic > sh ‘a5 
116 111% 118 114% 115% Mar. 1 Macy (R. H.) & Co. pf 10,000,000 Aug. 9, "26 ix @ “4 11357 % ; , 
415% 26% 46 34 44% Feb. 10 34 Apr. 19 Magma Copper (sh.) (MMX) eens 408,155 Oct. 15, ‘2 7x - 8 Ui 87k, it sn =) 
.: . *805 *800 net .+  segeeeee Mahoning Coal R. R. ($50) (MAH)....... . 1,500,000 Aug. 2, '26 $12.50 @Q *  egns ’ sig 
41% 18 37% 21% 28% Jan. 5 15  Aug.30 Mallinson (H. R.) Company (sh.) (HK)....- 200,000 . The 161 ; 
93 78% 92 79% 78% Mar. 8 71% Sep. 13 Mallinson (H. R.) Company pf............- 2,386,900 Oct 1, '26 1% ) Tite . 
59% 45 vo 34 50K Jan. 28 27 Apr. 14 Manati Sugar (MNU) .......-seeeereeceneee 10,000,000 De [, 1% ' 345 ai 
7 78 8244 79 82 Feb. 1 55 June 4 Manati Gugar pf. ........--cccccccccccccsces 3,500,000 July 1, ‘26 1% f ‘ 61% AE 4 ) 
% 2% 2% ‘* ttt eens . eal anes Manhattan Beach (MB) ........-+++-+ -.«+ 6,000,000 e- vy, 
49% 33% 59 42% 87% July 19 49% Oct. 6 Manhattan Electric Supply (sh.) (MSY) 80,984 Oct i; $1.2 2 191 n= w - 
85 42 119% 64 ‘ 92% Apr. 20 84 Mar. 3. Manhattan Elevated nnn Roy (MAN)..... 4,339,200 Oct. 1, 13 g Ps gy” oo” Pca | 
51% 30% 51% 32% 61% May 28 38% Jan. 28 Manhattan Elevated modified guaranteed... 5,638, Oct 1, *2¢ Q 16% av 1 ' +s 
44 26% AR 20% (32% Jan. 4 22% May 24 Manhattan Shirt ($25) (MAS)......-..----- Sep. 1. '26 Q 23 ‘¢ 
: 115% = 115% 116% 105 119 = June 28 113% June 10 Manhattan Shirt Ist pf...-..------..-.-+++> Qct. 1, ‘26 Q { 
| pL bt 45] 28% 455% Sep. 14 27% Mar.20 Manila Electric Corporation (sh.) (MNR) Sep. 30, "2 Q 
37% 24% “= 20% 28% Jan. 7 16% Oct. 6 Maracaibo Oil Exploration (sh.) (MAB). . ” 1's 17% 
13% 6% 1g or 20, Feb. 9 4% July 30 Market Street Railway (MRR).......--.---: 10 ‘ rth * 
1% 1 854 42% 51% Feb. 10 39% June 3 Market Street Railway prior pf... + ak 589/000 Jan 2, "24 1% ‘ 421 - 
42 20 46% 24% 86940) =6Feb. 9 21% Sep. 10 Market Street Railway pf........-+ seeee 4,983, 900 . 
i » is = 15, 0 22% Feb. 10 12% Sep. 16 Market Street Railway 2d pf 667,300 \% 
: 2. 60% 32% 63% June 17 49% Mar.30 Marland Oil (sh.) (MO)..........++.+5- > ‘ 25, 7 Sep. 30, *2¢ $1 Q o% 6G st) 
| 17% & 32% 10% 33 Mar. 11 25% Oct. 8 Marlin-Rockwell (sh.) (MR).......--.++--++- 341,3! Oct 1, ‘2 50 Q 1 DAS 
; 37% 31% 19 19 23 = June 25 17 May 20 Martin-Parry (sh.) (MRT).......-...----+++- 25, Sep. 1, ‘2¢ 0 Q + ' % 7 : 
Sem 20H 10 2 106% Jan. 2 = 62% May 12 Mathi-son Alkali (sh.) (AKL) Oct. 1,'2 $81 Q 8&8 R2 4, ee 
98 is, a, yo oy thes ees gy a or rere ppre 2,838/200 Oct. 1, '26 i 2 i 
115 82% 139% 101 137% Jan. 2 106% May 17 May Department Stores ($50) (MA)........-- 26,000,000 Sep. 1°26 $1.2 2 1 + a th 127 
122% = 115 124 116% 125  Juneli 122% Feb. 2 May Department Stores pf.........+-.+++- 4,750,000 Oct. 1, "2 i 2 . 
= . 26% 21% 24% Sep. 8 19 Mar. 3 Maytag Company (sh.) (MGY)...........-+-- 1,600,000 Sep. 1, '26 50 2 22 22! 17 
19 15 24% 18 244% Feb. 9 224% Jan. 8 Setve- belewyn Pictures pf. (37) (MGL). 52h Sep. 15, °26 4744 Q . 2 22% i 1,70 
25% 14% 22k 9 13% July 23 6 Feb. 25. Mexican Seaboard (sh.) (MSX).......--.-+++ Nov. 15 50c Rly 1% " to 
= 20 — 17% Oct. 1 Mar. 3 Miami Copper ($5) (MMP) Aug. 16 25¢ QQ 16% My Mp 17 
/ 40% 22% 38 25 37) Jan. 2 27% July 22 Mid-Continent Pet. (sh.) (MPU) 1,: Aug. 1, $1 1% %s W014 5 19,04 rT 
2 80 944 83 100% Aug. 12 90 Mar. 20 Mid-Continent Pet. pf. . 6.718.000 Sep. 1, '26 1% Q 9 7%, 97 hy 97% x, 
“500 °500 750, 9510, *1050 Ss Apr. 24 *703 «=Apr. 1 Michigan Central (MC).... 18.738,000 July 29, '26 17% SA #1050 
.* . 1's 1% 1% Jan. 8 % Oct 8 Middle States Oil ctfs cocccee SAnee ; ‘ va % 4 TL 
% 1 3% % 2% Jan. 8 1 Sep. 13 Middle States Oil ($10) ) 25,415,540 July 2, '23 40 . 3 1 "6 
98 71% «147 96 133% Feb. 23 197 Mar.30 Midland Steel Products pf. (MPO)..........- 9,693,000 Oct. 1, '2 $3 Q 110% «6113 M4 mwy \ 111 
«a oe ms ‘ys, 4% Feb: 25 30. May 17 Miller Rubber (sh.) (MRC).............0065 260,089 July 25, '2¢ 50c  =«Q 2%  xB8% 1 1 anne 
4 1% 4 *% 3% Jan. 11 1% July 26 Minneapolis & St. Louis (MS)...........-+++- 2,551,100 ‘ 1%, 1%, \ 
as day, pa anes «538 Feb. 11 % Oct. 9 Minneapolis & St. Louls certificates.......... 5.515.800 - ; 5 Pt i, 
53% 28% oF 30% v2tg Feb. 3 34 Apr. 21 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25, 206,800 Dec. 17, '23 4 ‘ 411% 38 38 2 
iS 50 86% 40 79 «Feb. 3 55 Mar.20 M., St. P. & Sault Ste. Marie pf............. 12,603 400 Dec. 17 4 tin 6 1 
60 57 63 5i%4 G7 ~=6Feb. 24 62% Jan. 4 M.. St. P. & Sault Ste. M. |. 1. (MSMLL)... 11,249,200 Apr. 1 2 SA 62% 62% 1 
75% 29% 92% 74% 47% Feb. 9 32 Mar. 3 Missouri, Kansas & Texas (sh.) (K)......--- 807,541 1 r 32% 33 $ ~ 
84% 10% 45% 2814 9 Jan. 4 82 Mar. 2° Missouri, Kansas & Texas pf .. 28,471,900 Aug. 2, °26 im ¢ ‘ 4 9: 1% ’ 
34% 2% 1% 3 45 Sep. 1 27 Mar. 3° Missouri Pacific (MP)...... : esgeswte ss bees 82,839,500 ‘ 41% 3814 3% 4! 
i 29 91% 71 95 Sep. 3 i Se ere ree 71,800,100 91% 87% 4 
74% 61% RCC 83% Jan. 14 69% Mar.26 Montana Power (MNT)..........0..c0000- 49, 633.800 Oct. 1, '2¢ 1% Q 8 784 
- 4 as = 119% Jan. 28 112% Jan. 5 DD. WOUPED. 1G, occ ccc sesecddcenesce dices 784,600 Oct 1, °26 1% Q S 8 118 U 
48% 21% S844 41° 82 Jan. 2 56 May 19 Montgomery Ward & Co. ($10) GMO). eae 1 "403.450 i% 66% + 2h 41) ble 
27% 17 420 22% 37% Feb. 10 16 = Qet. 5 Moon Motor Car (sh.) (MOO eencueas 180,000 Aug. 2, '26 iii a 7% 16% Lt , 17 
‘8% 70% 80% 7% 83 July 26 *79 «Jan. 22 Morris & Essex ($50) (ME).............--++- 15,000,000 July 1, '26 ? SA Bits iy BO, 
9% 6 9% 6 _t% Feb. 8 5% July 12 Mother Lode Coalition (sh.) (MOR).......... 2,500,000 June 30, '26 37 SA hs 4 fi a 2 RO i 
+. 44% 40 53% Feb. 10 33% May 19 Motometer Co.. Class A (sh.) (MMRA)...... 200,000 Oct 1, '26 90 BY iM 4 2% 7 7 
. 35 18 33% Feb. 15 20% Sep. 21 Motor Wheel ($10) (MRW)................- 550,000 Sep, 20, *2¢ ni Q 22% 22 22% 1, 21) 
20% 195% 23% June 3 13% Oct. & Motion Pictures (sh.) (MPX).............. 175,469 Sep. 15, '26 37a Q 13% 15% ' 
« . 21% 13 19% Feb. 1 11 July 7 Mullins Body (sh.) (MNS)........- aE Rea 100,000 Feb. 12, °21 $1 a 114 12% x ’ 
82 82 89% 801% 94% July 19 83 Aug. 27 Mullins Body 8% pf............2eceeeeeeeees 1,000,000 Aug. 2, '26 $2 Q 83 
4 ° 42% 5% 38% July 6 34% Apr. 6 Munsingwear (sh.) (MUN)........-...--+s0+8 200,000 Sep 1, 26 75 > 30% Bile im tem 
ss a : ss 11, Aug. 27 8% Oct..t Murray Body ctfs of dep. (sh.)............. 126,974 4 K Rly Ry va me 7% 
30% 29% 38 30% 15% Feb, 20 3 May 8 Murray Body (sh.) (MUY)............... - 116,790 Jan. 2, "2¢ 160 8% 8% %, " MIy 
j : ‘ os oe 66 Feb. 23 %2 Mar. 24 NASH MOTORS (sh.) (NSS).......+...-- 2,730,000 Aug 2, 26 +$2 Q } of) is ast) iM TM! 
145 120% 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louis (CHA). 16, 000,000 Aug. 2, '26 % SA 180) 
bo 3% 12 4% 12% Jan. 8 7% July 13 National Acme Company (sh.) (NCM) sta. 5,000,000 Dec. 1, ’20 87% ; 744 ron ‘y 4 
i% Hy 79 65 98% June 25 74 Jan. 8 National Biscuit Company ($25) (BI)...... - 51,163,000 Oct. 15, ‘2¢ $1. ’ 2% 921% 3% 145 cM w2% 
126% 120% 128% 123% 131% Apr. 28 126 Jan. 27 National Biscuit Company pf.............. 24,804 500 Aug. 31, ‘26 1% ) . ; 27 1 ' 
. i4 Jan. 5 38 May 22 National Cash Register, ieee A ctfs, (sh.).. 1,100,000 Oct. 15, ‘26 7 ‘ a ‘, 29%, 4 she 
70% 44 84% 49% aT Jan. 2 20% May 21 National Cloak & Suit (NKS)............... 12,000,000 Jan. 15, *2¢ $1 : 24 1 oe 
100% 91% 104 87% 2% Jan. 8 68% Aug. 25 National Cloak & Suit pf.................. 5 Sep. 1, ’2t 1% ti 76 ' ‘ 74 
444 30% 81% 42 80 Jan. 2 53 Apr. 14 National Dairy Products (sh.) (NPT)..... ; Oct . a 2 i 7144 2 71 
3 36% 45 38% 42 Jan. 7 25% May 25 National Department Stores (sh.) (NX)...... TL 204 ate BAG 
101 92% 102 97 Jan, 19 90 June 14 Natioaal Department Stores Ist pf.. 7 i- fa 1% 2 v1 am “1 ‘ "nme its 
i “a 43% 295, 34 Jan, 4 12% May 18 Nationa! Distillers Products (sh.) (NAD). 2 21 21 y ’ 21 
ae 30% 81 52% 73% Jan. 4 37% Aug. 2 National Distillers Products pf. (sh.).... 4 4 43 + A +5 
44% 18% 41% 25 40% Jan. 2 21% July 14 National Enameling & Stamping (EGK). Noy. 30, ‘2 i r 27, ly ont 
oT 75 89% Jan. 4 76 July 13 National Enameling & Stamping pf.......... Sep. 30, '2¢ 1 s ~ «1 a1 ' m1 
169! 123% 174% 138% 174% Jan. 5 138 Apr. 15 PD CO CBs rccnesaghessssi ace wine 20,655, "400 Sep. 30, '26 2 ) ihe 148 148), a, $i 
1k 118% 114% 120 May 20 116 Jan. 16 Se ere . 24,367,600 Sep. 15, '26 1% Pa 1G 116 Sy 
° oe 38% Jan. 21 16% Mar. 2 National Power & Light (sh.) (NPL)........ 2°557.185 Sep 1, '26 2 Q ‘ Ww 195, 11, 1,40 ” 
aly 3% 8% 3% 8% Jan. 7 4% Apr. 10 National Railways of Mexico Ist pf. (NX).. 28,831,000 Feb. 10, '1 2 ‘ a ” 's 4in 
» 3% 1% 3% 1% 4% Jan. 7 2 Mar. 18 National Railways of Mexico 2d pf..........124, vf 5.400 2 oyu ou AM 
72% 4 71 U4% 71% Sep. 20 5% Jan. 4 #£National Supply ($%)) (NSC)..............+-. 13,272,950 Aug. 16, °26 $1 2 7 71 v4 
108 102% 110 104% 115 Aug, 25 104% Mar. 30 i Me (Li santn the otadddwenreeet: 6, 824.700 Sep. 30, ‘2¢ 1% ‘ 4 li4 114 1 
17 165 222 206 227 Jan. 20 208 Mar. 31 National Surety Company (NSU). ottneadd 10,000,000 Oct. .. 78 , Q 208 
250 201 238 Jan. 4 119 May 15 Pemeees TOR EON) CIEE E ic <accccesscessovces 150,000 Oct. 1, 26 $1 121 121 i 125 
164, 11% 16% 11% 14% July 14 11% June 1 Nevada Consolidated Copper (sh.) (NV).. Jurse 30, '26 2 14 14% ‘ m 14% 
121% 93% ## 134% 113% 132% Jan. 9 120 Mar.30 New Orleans, Texas & Mexico (NOX)...... , Sep. 1, 26 1 130 
37% 454% 110 32 111 Jan. 7 109 Jan. 4 Newport News & Tamp. Ry., Gas & E.(NTW) Oct 1, "26 1 lle 
87 76 111 821, 115 Jan. 7 108 Jan. 4 Newport News & Hampton Ry., G. & El. pf.. ¥ 300; ‘000 Oct 1, "2 | LL 
67 SOY 56% 31% 46% Sep. 3 36% Jan. 2 New York Air Brake (sh.) (AB)............ 300,000 Nov 1, "26 q 41% 42 21 #14 
37 23 81% 31% 84% Jan. 28 32 Apr. 12 New York Canners (sh.) (NRS)...... oeenwe 129,761 Sep. 15, ‘26 th Q be 351 i" Month abd 
B me a 85 Apr. 29 83 June 16 New York Canners pf. conv. (sh.)......... 60,000 Sep 1, ’26 $1.50 } 8 R3% 83 R2% Me " 
Gy 137% 113% 147% Sep. 7 117 Mar. 30 PEO DOR GRE Ge se cicccccecccess ....38%,258,200 Aug 2, '26 1%, } 2k, 131% xIBi\y KS, 1th, tom rst 
72% 8183 118 2414 Sep. 23 130 Mar. 3 New York, Chicago & St. Louis (H)......... 31,792,600 Oct 1, °o o%, 5 ’ 202 187 Init 8! 7 14 
8&3 YRB% 88, 104i July 8 92 Mar. 11 New York, Chicago & St. Louis pf....... . 27,056,700 Oct 1. a 1 ) 2\, er 1024 Meg 4 tere 
19 45% 18 45% Feb. 5 32 Oct. 2 New York Dock ¢{Dk).. Ee 7,000,000 Feb. 16, "22 21, ‘ 2 ; 82 35% + 34 » sty 34% 
41% 76 52% 74 Feb. 5 6y May 13 New York Dock pf...... aa 10,000,000 July 15, '26 21, SA it Ty, 71 
37 200 161% 200 Jan. 190 Apr. 28 New York & Harlem ($50) (HAR)....... 8,638 650 July 1, °26 50 SA 8 i8 181 181 
tu "os 100% 100 *105% June 28 *102 Jan, 22 New York, Lackawanna & Western (NL).... 10,000,000 Oct 1. “2 1 } 
3314 14% 47 28 48% July 17 30% Mar. 3 New York, New Haven & Hartford (V)..... 157,117,900 Sep. 30, °13 14% $ $y Sly paki “ 
281, 16 34% 20% 28% Feb. 13 19% Mar. 30 New York, Ontario & Western (OW)..... .. 58,118,000 Jan. 28, ‘'2i 1 Ike 23% 1h 4 a4 
: 2 : be 6 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840 K % 8 + 
New York Railways ctfs. 2d, stamped (sh.).. 108,240 135 
27 22 New York State Railways (NST)........ .. 19,997,700 Oct ‘.. = ig i9 a 
New York State Railways pf.......... --+. 3,862,500 July 1, ’25 1 
981. 88 New York Steam pf. (sh.) (NSM)..... shot 41,930 Oct. 1, '26 1 102% 12% lt 
20 7 Niagara Falls Power pf. ($25) (NF)..... . 17,022,100 Oct. 15 7; $3% ) s 284, ORL, YR, 
102%, lol Niagara, Lockport & Ontario Pow. pf. (NCK) 9,969,000 Oct 1, x 1% A 11, 111% + 1 
29 12 Norfolk Southern (NS)..........cccceces .. 16,000,000 Jan 1, 2 a 4 { 30 1% 
133% 102%, SE Ge, MED SED a cacconccaceseeséunscets 138,898,700 Sep. 18, '26 1 ¢ 8 Gy 178% 1h, Wty 
y 79 EE CI Mtn scedescbnscntceees 23,000,000 Aug. 19, '26 e ) 84% 
45 22 North American ($10) (NA)..........000055 39,895,600 Oct. 1, ‘26 a? ra ; $8 4 ' ’ 17%, 
50% 413% North American pl. (QUO). ...ccccsescccssece 30,335,750 Oct. 1, ‘26 Tie 6 Q 114 MI % Tt 1b 
es = North American Edison pf. (NAE) (sh.)..... 200,000 Sep 1, °26 $1.50 ) } oO 9% Awe Mi 
*78% 89°73 Northern Central ($50) (NNX)......... ..+ 27,079,550 July 15, °26 2 SA ¢ 
73 47% Mertiern Petite (PP. <. oc cccccccccccceescse 247,998,400 Aug. 2, °26 1% ? , 8014 TY, bh 77 
é Norwalk Tire & Rubber ($10) (NRT)........ 1,500,000 July 1, ‘2¢ 20k 1% 4 . “ “ 
ve Norwalk Tire & Rubber 7% pf.......... «-+ 1,146,600 Oct. 1, ‘26 15 Q 
sy 7 Nunnally Company (sh.) (NNY)...... 160,000 June 30 >¢} 7% SA " 1! , 
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Ranges.— _- Amount — Last Dividend Mon., Sat 
—-1926 Range — STOCKS Capital Date ) Pe- Oct. 4 O t W 
gh Date. low. Date (and ticker abbreviations) Stock Listed. Paid. Cent riod First. High Low Last ; 
Feb ) 30 July OIL WELL SUPPLY ($25) (OWY) 8, 125,000 Oct HK Q 34% 4 oy 
Aug. 9 14% Apr Ol Well Supply pf ‘ ‘ Aug. 2, ’26 1% Q 
Feb. 22 12% Oct Omnibus Corporation (sh.) (BUZ) 14% 12% 
Feb. 6 SS Omnibus Corporation p Oct 1, "2 2 Q 
June 29 31% Onyx Hosiery (OX) : 38. 1 
Aug. 9 a5 Onyx Hosiery pf ‘ aoe Sep ! Q Limits 
Sep. 29 47 Oppenheim, Collins & Co. (sh.) (OPS) Aug. 16, Q Hin, 
June 28 Tm Orpheum Circuit ($1) (OPX) Oct 1, M 28%, 
Apr. 21 wt Orpheum Circuit pf Oct 1 Q 
— « 108 Otis Elevator ($50) (OT) Oct. 15 Q 117 17 114% 2 
Aug. 30 102% Otis Elevator pf Oct. Q 
Jan. 19 Ry Otis St (sh.) (OST) i) 1) RK 
Feb. 17 a: Otis Steel pf July i 1% ( 
Sep. 22 70 Otis 8 1 prior pf ‘ g Oct. i, 1% Q 7 i} nu 70 2 
Apr ‘ i4 Outlet ompany (OTU (sh.) 100'000 Aug 2. 7 Q wa Pr 4 49 
Sep. 29 97% Outlet Company pf —_ Aug 2 1% Q 105 1s 104 14 1 
Sep. 18 53M Owens Bottle ($25) (OB) 438,925 Oct 3. ne Q &2 R21, 73 si 
June 14 112 Owens Bottle pf 8'113/400 % a 1% Q 11 
12 PACIFIC COAST PX) 7,000,000 Nov 1 20 1 18 
72% Pacific Coast Ist pf 1,525,000 Aug 2 26 A Q 73 
44 Pacific Coast 2d pf 4,000,000 Aug 2, 26 $1 Q 
118 Pacific Gas & Elect tric (PCG) 52,682,300 Oct 1, “26 2 Q Pt 
tg Pacific Mills (PFS) 40,000,000 Dee i, "23 ie 
1 Pacific Oil stubs (sh.) (PY) ; 3,500,000 ly 
116 Pacific Telephone & Telegraph (PAC) 33,000,000 Sep. 30, 1% Q 
1% Pacific Telephone & Telegraph pf 82,000,000 Oet. 5 Il, Q 
31% Packard Motor Car Company ($10) (PAK) 30,042,640 Sep. 15 20% M 
13% Paige-Detroit Motor Car (sh.) (PDD) 676,500 Oct 1, ie Q 
710% *an-American Pet. & Tran $50) (PP) 48 307,400 July 20 $1.50 Q 
O% an-American, Class B ($50) (PPB) 91,246,000 July 20, $1.50 Q 
1 Pan-American West. Pet., Cl.B (sh.)(PPWB) 400,000 July 30, Mic Q 
diy Panhandle Prod. & Refining (sh.) (PDF) ° ° 
| Jan. 19 Panhandle Prod. & Refining pf July 2, '23 2 
19% Apr. 13 Park & Tilford (sh.) (PKT) 
5% Sep. 30 Park Utah Consolidated Mines ($1) (PUC Oct. 1, "26 15 Q 
2 Oct ” Pathe Exchange, Inc., Class A ish.) (PTHA) Aug. 2, °26 Tic Q 
Penick & Ford (sh.) (PFK) 2 433,773 é ° 
7 Penick & Ford pf 3,340,000 Sep. 30, '26 1% Q 
4 Penney (J. C.) pf. (JCP Pr.) M 2,064,600 Sep 30, "26 1% Q 
8 Pennsylvania Coal & Coke ($™%)) (PVC) 8,630,300 Nov. 10, "25 $1 wa 
3 Pennsylvania Railroad ($50) (PA) 499,296,400 Aug. 31, ‘26 7h Q 
é 4 Penn, Seaboard Steel (sh.) (PSX) 3,100,000 val : 
Feb. 11 People’s as, Chicago (PO) 42,350,000 Oct. 18, °26 2 Q 
Jan. 14 ‘ eoria & Eastern (PE) 10,000,000 ; aia e 
Sep. 24 3 Pere Mar ette (PQ) OO Oct 1, '26 l'y Q 
Ji 7 3 Pere Marquette prior pf 700 Aug 2, °26 1% Q 
17 29 Pere Marquette pf candewee 1, "906; 100 Aug 2, °26 1% Q 
S 2 Philadelphia Company (850) (PH) 46,443,000 July 31, °26 $1 Q 
7 4 Philadelphia Company 6% pf. ($50) 14,591,000 May 1, °26 $1.50 SA 
4 4 Philadelphia Company %% pf. ($50) 1,442,450 Sep 1, "26 $1.25 SA 
3 4 Phila. & Reading Coal & Iron (PRC) 1,400,000 44 
1 4 Phila. & Reading Coal & Iron (sh.) ctfs 1,400,000 
3 Philip Morris & Co. ($10) (PPS) 2,760,000 July 2, "24 Oe 245 
0 Phillips-Jones (sh.) (PJ) 85,000 Sep 1, °26 $1 Q 
Phillips-Jones pf 2,050,000 Aug 2, 26 1% Q 
Phillips Petroleum (sh.) (P) Oct 1 26 7h Q 249%, 
Phoenix Hosiery ($5) (PXY) 38 
Phoenix Hosiery pf Sep 1, ‘26 1% Q 101 
Pierce-Arrow Motor (sh.) (PZ) May 1, "19 26% 
Pierce-Arrow otor pf Oct. 1, 26 2 Q 116 
Pierce Ol) ( (POL) oseee : 1 
Pierce Oil >. Feb, 1, "22 2 
Pierce Pet (sh.) (PPX). . f 2 
Pittsburgh of Pennsylvania (PC) Oct, 25, °24 1 BUM 
Pittsburgh Coal of Pennsylvania pf. . . Jan, 25, °26 1% 71% 
Pittsburgh, Fort Wayne & Chicago (FW) 86812. 800 Oct 1, "28 1% Q 
Pittsburgh, Fort Wayne & Chicago pf 19,714,300 Oct. 6, °26 1% Q 
Pittsburgh Steel pf. (PG Pr) 10,500,000 Sep. 1, 26 1% Q 96% 
Pittsburgh Term. Coal (PPT) 12,000,000 39 
Pittsburgh Term Coal pf 4,000,000 Sep 1, 4 1% Q 80% 
Pittsburgh Utilities Corp. pf. ($10) (PTU) 1,605,280 May .% +60 SA 
Pittsburgh & West Virginia (PW) 30,500,000 July 31, '26 I% Q 108 
node Rican-American Tobacco Co, (PRT) 6,315,500 68 
‘ostum Cereal (sh.) (PS) E Aug 2, '26 1.10 1064 06% 9x5 ou. 
Pressed Steel Car Company (PSL) . be ‘4 son o “0 : 
Pressed Steel eese : 1% Q 81 80 RO 
Producers & (350) (PFN) oe 15% 14% iat 
Producers & 1 pf. ($50) ° 7 8T%4ec 35 b4q 3414 
Public Service Electric & ( s pr 15,000,000 1% Q min 
Public Service Corporation, ish.) (PUB) 1,192, - $1.25 Q oy 95% 
Public Service Corporation, N. J., 7% pf »S 1% Q 108 108% 
Public Service Corporation, N. J., 8% pf ,531, ‘200 2 Q 1213 121% 
Public Service Corporation, N. J., 6% pf “Saekaee 1% Q iia * 
Public Service Electric Power pf. (PVW) 6,000,000 im “¢ 
Pullman Company (PU) . ‘ 13 3,000,000 2” G 1891 189 
Punta Al egre Sugar ($50) (PQS) 5) x 3914 40 ¥ 
Pure Ot Company ($25) (PUY) Q 26a. 2% 
Pure Ot ( ompany pf Q 29 _—— 
RADIO CORP. OF AMERICA (sh.) (RA) 
Radio Corporation of America pf. ($50) Q 
Raliroad Securities Ill. Cent. stk. ctfs (RSY) 3A 
Rand Mines (sh.) (RDM)...... Q 
tay Consolidated Copper ($10) (RC) : § ? 
Reading ($30) (R) a 70000000 Aug. 12 '26 1 
teading Ist pf. ($50) 28 000,000 Sen. 9 26 ae 3 
Reading 2d pf ($50) 42,000,000 Oct le a tt Q 
Real Silk Hosiery (RSH) 2,000,000 Oct. 1, "26 $1 Q 
Real Silk Hosiery pf 2,500,000 Oct 1. 26 1% Q 
Reid Ice Cream Corporation (sh.) (RS) 101,387 Oct i, Tie fa) 
Reid Ice Cream pf 2,196,500 Sep. 1, '26 1% Q 
Remington Typewriter (RR) 10,000,000 
mington Typewriter Ist pf 4,000,000 Oct 1, "26 1% Q 
Typewriter 24 pf. 6,000,000 Oct 1, °26 2 Q 
Renseclne & Saratoga (RNS) 10,000,000 July 1, "26 4 SA 
Replogle Stee (sh (RST) 500,000 ° 
Republic Iron & Steel Company (RBC) 30,000,000 Sep 1 rR $' ” 
Republic Iron & Steel Company pf 25,000,000 Oct 1, “2 1% 
Reynolds Spring (sh.) (RSA) 387.958 May a, °25 2% 
Reynolds Tobacco Company ($25) (RJR) 10,000,000 Oct. 1, ’°26 $1.25 ra) 
Reynolds Tobacco Company, Class B ($25) 70,000,000 Oct. 1, °26 $1.25 Q 
Robest Reis & Co, (sh.) (RIS) 100,000 
Robert Reis & Co, Ist pf 2,250,000 ct. 1, "26 1% Q 
Rossia Insurance Company ($25) (ROS) 1,600,000 Oct 1, °26 $1.50 Q 
Roya! Dutch, New York (sh.) (RD) 658,682 Aug. 2, '°26 $1.739 Q 
Rutland pf. (RV Pr) 9,057 ,600 
ST. JOSEPH LEAD ($10) (JO) 19,515,170 Sep. 21, ‘26 t75c Q 
St. Louls-San Francisco (FN) Oct 1, '26 1% Q 
St Louis-San Francisco pf. . Aug. 2, '26 1% Q 
St. Louis Southwestern (SS) i $ 
St. Louis Southwestern pf 19. 893. 700 Sep 26 t75c Q 
Safety Cable Company (sh.) (SCC) 163,002 Oct Es 26 \$1 Q 
Savage Arms (SA). eee : 9,239, 300 Sep 1, °26 $1 Q 
Schulte Retail Stores (sh.) (SHO) 1, Sep. 1, ‘26 §$2 GQ 
Schulte Retail Stores pf Oct 1, °26 2 Q 
Seaboard Air Line (SB) ee 
Seaboard Air Line pf 14 1 
Seagrave Corporation (sh.) (SVE) "108,236 26 30« Q 
Sears, Roebuck & Co, (SK) 4,200,000 26 62%c Q 
Seneca Copper (sh.) (SEN) 836,365 
Shattuck (F, G.) (sh.) (FHK) 300,000 an he Q 
Shell Trans. & Trading (sh.) (SH) 88,582 26 $1.20 
Shell Union Ol] (sh.) (SUX) 10,000,000 26 3h Q 
Shell Union Ol! pf 18,350,400 26 1% Q 
Sherwin-Williams ist pf. (SwWWw) 13,100,000 26 1% Q 
Shubert Theatre (sh.) (SHU) _ 159,650 $1.25 Q 
Simms Petroleum ($10) (SV) 208 080 Mc SA 
Simmons Company (sh.) (SIM) 1,000,000 5Oe Q 
Simmons Company pf 1% Q 
Sinclair Consolidated Oil (sh.) (SC) We 
Sinclair Consolidated Oi! pf 2 Q 
Skelly Oil ($25) (SYE) . We Q 
Sioss-Sheffield Steel & Iron (SLS) 10,000,000 26 1% Q 
Sloss-Sheffield Steel & Iron pf 6,700,000 26 1% Q 
South Porto Rico Sugar (PSU) 11,205,600 26 Q 
South Porto Rico Sugar pf 5.000 000 26 It. Q 
1% June 14 Southern California Edison ($25) (SCE) 43,327 525 26 ik Q 
43 Mar. 3 Southern Dairies, Class A (sh.) (SD) 29,990) 26 $1 Q 
22 Mar. 31 Southern Dairies, Class b (sn.) 228,81") 
96% Mar.30 Southern Pacific (SX) 372,380,900 26 1% Q 
103% Mar. 30 Southern Railway (SZ) . 120,000,000 26 1% Q 
87% Apr. 6 Southern Railway pf 60,000,000 26 1% Q 
11 Jan, 15 Spalding (A. G.) & Bros. Ist pf. (SDG) 26 1% Q 
11 June 2 Spear & Co. (sh.) (S8T) . 
72 Apr. 30 Spear & Co. pf 4, 500,000 26 1% Q . 
184% Apr. 19 Spicer Manufacturing (sh.) (SSY) 313,750 23% 23% 22% 
1 Jan. 12 Spicer Manufacturing pf 3,000,000 26 2 Q 
1 Mar. 2 Standard Gas & Electric (sh.) (SG) 1,207 ,830 "26 7h Q Ay 4% 42 ‘ 
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——- —-——Yearly Price Ranges. —_——_—_—_—_— Amount ——-Last D 
1924. 1925. ————- 1925 — STOCKS Capital Date 
High. Low High. Low. High. Date. Low Date. (and ticker abbreviations) Stock Listed Paid 
: . Hike My 57% Feb, 9 Mar. 30 Standard Gas & Electric pf. (§$50).... Sep. 15, °26 
73% 39% 88 62 92% Feb. 4 May 19 Standard Milling (SM) Sep. 30, '26 
85 71% 86%, BI a0 Feb. 5 Mar. 2 Standard Milling pf........ 488, Sep. 30, '26 
aa <s a aA 63% Sep. 8 May 14 Standard Oi! of California (sh.) (SCD)..... 13,016,434 Sep. 15, '26 
42% 33 47% 38% 46% Jan. 2 Mar. 3 Standard Oil of New Jersey ($25) (J)........ 516,789,800 Sep. 15,. '26 
119% 115% 119 116% 119% Standard Oil of New Jersey pf............. 199,972,900 Sep. 15, '26 
35% 13% 16 5% Standard Plate Glass (sh.) (SGL} pec 200,000 Oct, 1, '24 
80 70 55% Standard Plate Glass pf........... 5,393,600 July 1, "25 
65% 55% 82 62% Sterling Products (sh. 1 (SU) 625,000 Aug. 2, '26 
100% 484 9614 55 Stewart-Warner Speedometer (sh.) (STX). 600,000 Aug. 16, '26 
84% 54% 895, 61 Stromberg Carburetor (sh.) -_ baCowweness 80,000 oc. i, 
46% 30% 685, 41! Studebaker Company (sh.) (STU)............ 1,875,000 Sep. 1, '26 
115 110 125 112 Studebaker Company pf........... 78 Sep 1, '26 
12% 6 12 3 Submarine Boat (sh.) (SUB). . 
. 43% 3845 Sun Oil (sh.) (SUN)......-.. Sep. 15, '26 
84 2 6_ 2 Superior Oil (sh. x = eer : . 
35 23 41% 20 Supertor Steel (GB) .....ccccsccccccccccsccss 10, 000; 000 Sep. 1, '26 
12% 12 15% 5% Sweets Company of America ($50) eras. 5,000,000 Feb. 2, '2° 
‘ 20% 104 2 " Symington certificates (sh.) (SYZ)......- 300,000 ones 
2% 19% 20% Feb. June 28 Symington, Clase A. (Gi) ..60ccccccceccccccess 200,000 =. Oct. 1, "26 
144 ur 16%, iM 14% Jan. 19 11 Apr. 25 TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 192,000 Mar 1, ‘26 
BX 6% 16 7 16 Feb. 5 10% Mar. 31 Tennessee Copper & Chemical (sh.) (TCC).... 794.624 Sep. 15, '26 
45% 37% 5A 42% “8 8 July 13 48 Mar. 30 Texas Company ($25) (TX)........0+--+--0+ 159,407,125 Sep. 30, “26 
os . +e Why Oct. 9 52% Oct. 9 Texas Company certificates...... RE 92 825 Sep ), “2 
46% Oct. 1 41% Oct. 7 Texas Gulf Sulphur (sh.) (TG). cenccccee 2,000,000 . 
18% 19 4344 61% Jan. 13 2. eS Sy Ore ere err ere 38,755,100 m 
15% 8 10% 19% Jan. 7 12% Mar. 2. Texas & Pacific Coal & Oil ($10) (TXX)..... 8,380,340 June 30, '25 
*325 °270 °255 «6 *1035° «~May 2¢ #=*510 8 Mar.19 Texas & Pacific Land Trust (TLT).......... 1,949,600 “s 
. 3244 34 Jan, 14 27% Mar. 31 The Fair (sh.) (TF) 252,980 Oct i, *20 
as : ‘ ° 105 June 9 105 June 9 The Fair pf...... 25 4,000,000 Aug 2, "26 
i8& BS 15% 7” 43 Apr. 23 13% Jan. 8 Third Avenue (TAV) 16,590,000. Jan 1, °16 
ae as . ao My Sep. 16 42% May 7 Thompson (J. R.) ($25) (THM)..........-.-. Oct 1, "26 
36% 30% 394, Jan. 25 = 6©6COS. DS Tide Water Gil (aB.) COV): .csciccccccccccees July 30, ’26 
101 99 is Jan. 25 a Cr CG, 8 ds sac eewsidacssoenses 5% Aug. 16, '26 
59% 37% 4% Oct. 45 44% Mar. 3 Timken Roller Bearing (sh.) (TKR) 1 Sep. 4, '26 
101% 70 116% Sep. 2. 95% Apr. 12 Tobacco Products (TB)........c.seesesseceees 65,930,000 Oct. 15, *2 
110% 9345 118% Sep. 21 1093 Mar. 3 ‘Tobacco Products, Class A......:. er 44,806,500 Aug. 16, ‘26 
5% 3% 5% July 9 3 Mar. 4 Transcontinental Oil (sh.) (TCN). 3,742,029 
35 24% 27 0S Jan. 28 15 <Aug.28 Transue & Williams (sh.) (TU).. ‘ 100,000 July 15, '2¢ 
78% 58 78% Jan. 4 67% Sep. 29. Twin City Rapid Transit (TW)... ‘ . 22,000,000 Sep. 30, °2( 
wi 94% 102% Feb. 20 101 = Jan. 5 fwin City Rapid Transit pf.......... 3,000,000 June 30, ’2¢ 
65% 38% 63% Jan. 17 “My Sep. 30 UNDERWOOD TYPEWRITER ($25) (UN) 10,000,000 Oct. 1 
121% 115 123 06=— Jan. 28 115% Sep. 30 Underwood Typewriter p 3,500,000 Oct. 1, *2 
86 36 714% Jan. 2 35 May 21 Union Bag & Paper (BP) 14,897,000 July 15, ‘24 
os 94% Oct. 1 78 Mar. 4 Union Carbide & Carbon (sh.) 2,827,470 Oct 1, °2 
43 58% Sep. 23 37% Jan. 20 Union Oil of California & 40,646,075 Aus. 10. '26 
153% 168% Oct. 1 141% Mar. 31 Union Pacific (U / 222,291,600 Oct t 
Ti% 8114 Aug. 28 74% Jan. 20 Union Pacific pf... 99,543,500 July 1, °26 
134 120% Oct. 1 844%, Mar. 31 Union Tank Car (U TX). - 24,423,300 Sep 1, '26 
117% 118 July 12 113% May 22 Union Tank Car pf............ 12,000,000 Sep 1, "26 
115% 109%, Aug. 17 83% Feb. 4 United Cigar Stores ($25) (UC).. 3.469, Sep 3 at 
133% 125 June 30 114% Mar. 4 See MO WE asc condcnsedseesesnns Sep. 15, '2 
162% 171 Sep. 8 134 Mar. 30 SP TOCUNE CERF < occ ccc cenccncsaesssvess 1 ° Sep 1, '26 
Milg o2 a8 July 8 95% Mar. 5 United Drug Ist pf. ($50) 32 563. 200 Aug. 2, °26 
20 9 12 Jan. 11 6 Sep. 10 United Dyewood (UDY).... 13. ‘918,300 July ; “ae 
oT ow 58 Jan. 2 ny, June 22 United Dyewood pf....... 4,500,000 Oct 1, ‘26 
: = 118% Sep. 8 98 Apr. 15 United Fruit (sh.) (UF).............. 2,500,000 Oct 1 6 
41 7% 33te 18 27% Apr. 7 19% Mar. 3 United Railways Investment Co. (UW)....... 20,400,000 , 
tits 26% 83% 4832 are Oct. 1 65 Mar. 2 United Railways Investment Co. pf.......... 5,000,000 Jan. 10, ‘07 
25% 16 33 18% 38% Mar. 2 18 Sep. 17 United Paperboard (PB)..............-++. 12,000,000 July 1 2¢ 
1 64 20 1314 248% Aug. 3 150 May 19 United States Cast Iron Pipe & Foundry (CJ) 12, 600;000 Sep. 1 5 
104% 81% 113 91 108 July 9 100% Mar. 8 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Sep. 15, '26 
42 214% 631, 3014 614y Feb. 13 39 «=Mar.30 United States Distributing (sh.) (UM).... 185,176 
168 v8 250 130 eseccees 68660604 United States Distributing pf......... és ° 869,800 July 1 2¢ 
is 4 4 3% Jan. 12 “By July 16 United States Express (UX).......... ..+« 10,000,000 Mar. 28, ’23 
24% 16% 4914 23 59% Feb. 4 4: 5% Jan. 2 United States Hoffman Mach. (sh.) (HMY). 222,203 Sep 1, '26 
TM 61% 98 rl 82 Sep. 17 45% Mar. 30 United States Industrial Alcohol (UD)..... 24,000,000 Sep. 15, '21 
106% 98 115 102 108 Sep. 20 99% Apr. 22 United States Industrial Alcohol pf.. 6,000,000 Oct. 1 2 
“a : TONS 67 71% Jan. 4 48% Mar. 29 United States Realty & Imp. (sh.) aR 666,457 Sep. 15," 26 
42% 22 97% bbe 88, Jan. 20 50% May 19 United States Rubber Company (RU).. . 80,997,500 Apr. 30, '21 
15% f6% 108% 92%, 1% §©6Jan. 19 101% Mar. 30 United States Rubber Company Ist pf........ 69,000 "000 Aug. 14. ‘2 
41% Rly oi 30 49% Jan. 4 32% Sep. 21 United States Smelting, Ref. & M. ($50) (Uv) - Oct 
4% 37% 494, 44 Me Jan. 4 46% Oct. 8 United States Smelting, Ref. & M. pf. ($50)... 24,4 5 Oct. 1 
121 94% 130% 1123 159% Aug. 17 117 Apr. 15 United States Steel Corporation (X). .-....508,495 "200 Sep. 29, '26 
123 118%, 13 122% 120% June 11 124% Mar. 3 United States Steel Corporation pf... 360,314,100 Aug. 30, ‘26 
bo > Be 591g bs BPA 65 Sep. 9 56% Jan 4 United States Tobacco (sh.) (UB)....... 381.542 Oct 1 % 
110% 105% 114 105% 115 Aug. 19 112 Mar. 19 United States Tobacco pf........... 5,520,090 Oct 1, "2¢ 
‘ 103% 94% 97% July 8 90 Mar. 8 Universal Pictures ist pf. (UVP)............. 3,000,000 Oct. 1, ‘2 
48 13 Whe 26 28% Jan. 5 13% Mar. 31 Universal Pipe & Radiator (sh.) (UVX). : 293,658 
79 ti 'y ot G5 738% Jan. 5% 52 Mar. 30 Universal Pipe & Radiator pf............ e 6. 780,200 Aug 2, 26 
B8%, o4 111 82 10634 Oct. 1 93 Apr. 1 Utah Copper (610) (CUB) ..ccccccccccccsccccce 6,244,900 Sep. 30, "26 
38 3o 37 Feb. 13 28% Mar. 31 Utilities Power & Lt., Class A (sh.) (ULA).. 289,671 Oct 1 6 
3344 19% 34% 255% 43 Aug. 16 29 Mar. 3 VANADIUM CORPORATION peers ) comp 378,868 Aug. 16, '26 
R3% 154 Ye 15% 22 ‘eb. 8 2% Apr. 20 Van Raaite (sh.) (VRT)....... hans 80,000 , 
x oS 80 6 58 Aug. 13 Van Raalte ist pf.......... tsencccces Se Sep. 1, "26 
- 44% July 19 Vick Chemical (sh.) (VIK) 400,000 Aug 2, °26 
914 i 90 Jan. 13 Vicksburg, Shreveport & Pacific a. 2,846,400 July 1, '26 
92 89 91 Mar.18 Vicksburg, Shreveport & Pacific pf..  21135,200 “Oct ¢ 
21% 184, Zirkle 9% Oct. 5 Virginia-Carolina Chemical (VC)............. 445,270 
O14 92% 98% Jan. 6 85% July 6 Virginia-Carolina Chemical 7% pf............ 13,838,800 Sep i 6 
63% 564 iu June 4 3% Oct. 6 Virginia-Carolina Chemical 6% pf.......... 21,036,700 
52 i] 46 30) he June 10 40 May 15 Virginia Iron, Coal & Coke (VK)......... .. 10,000,000 Jan 2, '24 
RU 71 79 70 70 July 19 Virginia Iron, Coal & Coke pf...... ee ie 5,000,000 July 1, ‘26 
26 Mar. 30 V. Vivaudou (sh.) (VV) 357,000 Oct. 1 2 
94% Jan. 29 Y. VORRMEON Gos ccssesocece 1,700,000 Aug. 2 
94 T 11! 6 10 Sep. 15 Vulcan Detinning (VX) 2,000,000 
ug 71 131 80 88 Apr. 16 Vuican Detinning pf... 1,500,000 Oct > 
245, 10% 47% 19% 33% Mar. 30 Ce. LM a eee . 66,677,400 
60% 34 73% 5%, 68 Mar. 31 SM Os i acandhaw suse raeee eke Aug. 25, 
42 2215, 6Ulg 382 57 Mar. 2 I MG oe ee oa 
20 14 19% 14 17 Jan. 12 Waldorf System “(s sh.) Cer ere Teer Tee Oct 1, "26 
° 24% 21% 12% June 2 Walworth Company (eh) (WAL)..... Sep. 15, '26 
198 116 99 June 20 Ward Baking, Class A (sh.) (WD) Oct ie 
M1, 37% 24% May 18 Ward Baking, Class B (#h.)................ 
112 B46 88% Oct. 7 ef ff ee” eee Oct : = 
22% 17% 12 June 11 Warner Bros. Pic,, Cl. A sgn0) (sh.) (WBP) Dec i, 25 
‘ TNS 43 43% Apr. 14 Warren Brothers (sh.) (WXA)..... a ov Oct ‘ ae 
tle 10s 110K 110 110 May 7 Washburn-Crosby pf. (WCY) ~..... 6, 970, 000 Aug. 2, '26 
1004, 51 53 Apr. 20 Weber & Heilbroner (sh.) (WBC) 88,176 Sep. 30, ‘26 
123 ba 14 3) 24% Oct. Wells Fargo Express ($1) (WF).. > 240.000 
1034 12 tt 104 3€ 108 Mar. 25 West Penn Power 7% Ny og eee 704,200 Aug 2, °26 
101 Julv 6 95 Mar 5 i. ee es, ah 8 ree . ‘970.000 Aug. 2 6 
98 Sep. 28 88% Jan. 6 West Penn Electric, Chess A (sh.) (WEP). 59,258 Sep. : 2¢ 
P 101 Sep. 29 95% May 17 West Penn Electric pf....................+-- 21,945,800 Aug 2¢ 
16% 8% 1 if 16% Jan. 4 11 Mar. 3 Western Maryland (WM)......... a . 49,243,400 
26% 15 26% 16 24% Sep. 2 16% Mar. 30 Western Maryland 2d pf......... 5 ... 9,985,000 
ap 39% 19% 39%, Jan. 2 33% Mar. 30 Western Pacific Railway (WR). . 60,000,000 
R a g1 72 86% Sep. il 77% Feb. 15 Western Pacific Railway pf....... . 40,000,000 Oct. 20 
118% 105 144% 116% 157% Sep. 8& 134% Mar. 30 Western Union Telegraph (W)........ 99,817,100 Oct. 1 2 
111 ad 144 139% Sep. 8 105% Mar. 31 Westinghouse Air Brake ($50) (WKM) .. 39,423,844 July 1, "26 
71% 55% 84 66% 79% Feb. 10 +5 May 19 Westinghouse E. & M. ($50) (WX).. 114,504,450 July 26 
22 72 792 87% Feb. 3 8 Jan. 4 Westinghouse E. & M. Ist pf. ($50) 3,998,700 Oct. 15 
9% 19% July 28 13% May 10 Weston Elec. Instr. (sh.) (WZ)..... 150,000 
19% 32% Oct. 7 27% Jan. 4 Weston Elec. Instr., Class A (sh.). 100,000 Oct i 
lJ» 7 10% 32 Jan. 2 18 Mar. 30 Wheeling & Lake MG MUNEE so. cuadceccs cose. 33,634,500 
42% 14% 22 “% Jan. 4 $7 Mar. 30 Wheeling & Lake Erie pf...............000:. 10,337 ,200 
>, 234, 2542 29% Feb. 10 25% Apr. 20 White Eagle Oil (sh.) (EGO).. 490,000 Oct. 2 
2% Me 57% 90 Feb. 11 “1% Apr. 15 nD: ND. WUT 6 oo. s:u00:pedecce desk es0k4s 25,000,000 Sep. 3 t 
ics 13% 38% Feb. 3 26 Mar. 27 White Rock Min. Springs ctfs. (sh.) C= ° On i 
al 4% Oct. 1 47% July 2 White Sewing Machine pf. (sh.) (WSW)... Aug 
ns 2 3% Jan. 6 % July 22 Wickwire-Spencer Steel tr. ctfs. (sh.) (Wik) 
14%, 6% 4 34 Jan. 4 18 May 17 Willys-Overland ($5) (OV)....... Nov 1 
Sk Git, 724% 99 Feb. 4 90 Oct. 9 po SS 9 arr July I 
12% July 16 6 May 20 Wilson & Co. (sh.)........ 
A 22 Sep. 16 14 May 21 Wilson & Co., pene ROME Bvnce es 
rl i Sep. 24 42 May 19 ete & Gb. OF. osdcsccncoscsce 
126% 7243 220 112% 222 Jan. 4 135% May 19 Woolworth (F. we ) Sager ( Sep 1 
si 2554 79% A 44% Jan. 6 20% Mar. 30 Worthington Pump (WOR) July 1 . 
Ro, 68 76 80 Feb. 2 #3 Oct. 7 Worthington Pump a : eee Oct 1, "26 
75% iby 58 6 Feb. 24 n2 Oct. ti Worthington Pump pf., B............ Oct 1, °26 
23% 9, 16 39% July 16 24% Mar. 30 Wright Aeronautic (sh.) Sep 1 6 
46%, a] 45% “iM Jan. 14 47 Apr. 3 Wrigley (Wm.) Jr. (sh.) 1 BOO 00 Sep. 20, *2 
6 72% Aug. 26 60% Mar. 4 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 Oct. 1 ih 
aa, td 22% 39% Sep. 20 May 24 Yellow Truck & Coach ($10) (YC)......... 6,000,000 Oct. 1, "2 
ce AD 107% Sep. 2 91% Apr. 3 Yellow Truck & Coach pf............ 15,000,000 Oct Se 
7% as, 63 95% Aug. 9 May 14 Youngstown Sheet & Tube (sh.) (YB). 987,606 Sep. 30, '26 
RIGHTS 
High. Date. Low. Date. Expire.First. High. Low. Last Ch'g 
1% Sep. 26 \ Sep. 24 Cons. Cigars ..Oct. 13. & % \% ! 
1. Oct. 8& % Oct. 7 Marland Oil... ...... ; % 1 5,, 
2% Sep. 9 2% Oct. 6 P'ple's Gas,Chi.Nov. 15. 2% 214 2h o's 
22% Feb. 13 16% Mar. 30 Reading dam, 1,°27. 1914 191, 18% 194 





High and low 


in common stock. xEx dividend. 


aPayable 2%% quarterly in common s tock. 





r 
2 








prices are based on sales of 100-share tots except in special instances, where an asterisk (*} indicates that the price given 
tPlus 1%% quarterly in stock, 


DLLLL LS 


LOLLEL 


P2 










































































s Range - 
Sat., Wed., 
Oct. ¥ Week's We ( Is 
Low Last. Ch'g Sales Close 
\y% 2 30M Ti 
1 2 Gin 
+ '% 68,200 HW0% 
- “4 45,4400 42 
4 » 4m 11g 
1 2% 3, 2M 
‘ Ing 26 OW) 
01 2% > aM 
8 2% TR ROM 4 ie 
9 - “yy 4.2 14 
fy, 1 0 
\ 1,2 2% 
1% > gM i% 
s 12 8 
‘ 1.400 1 
Me 
\, 4 
4 2% q 6.90% 11 
ly 4 uM hb 
4 % 10s CM) $24 
ly 155M 19%, 
Me 15 r 4% 
. 2814 + ‘ A 2x 
105 
1 $2 wy 32% 
; 4ti 45 47 
28 28 
¢ 8ULY 
4 : 4 + ' $5.80 rai 
4 11 Ww 4%, 40M 11m 
( 112% 11% 3% in 3%, 
; 5% 3% Ly wr % 
15 
r UT ™% 
1 
3 + 1 1 
115% 
$4 44 Ss i 
KY Wry 1% ( mM 
3 2M, 1 i 12% 
Bik, 158% 8% ; 
78 i” a 7 
11S 118 y% ni 1G 
11 115% 4 1 
92% Wik, nN 11.4 ’ 
122 122 ! 
154 18 ; 1 Ry 1 
RL WS A 7 4 
Hay 
LA 
112 112 2 x “ 
24'4 
lim 
8 18 is 18 
03 205 14 14 4 
14 15h x. 
Wi ’ “| 
Aa 
aK, 
4, WA, 
sk, ‘ s Hy 
lh Any 
4% 4 “ 4 
’ 
S % si 
1K 41s 145 
2% ii: 
4 + % 
ry } 91 
3h l 
2%, 4 
14% i 2H 
1 8 
n 
1 " 
» gi! 
si 4 M4! 
my i) 
{ 
° 
4 $5.4 y 
1% v4 
4 
5 14, vie 
ox 1 ” 
+ J “ 
+ 2! “v 
+ 
- SN 
‘ 1, ‘1 
ar 4 i, al 
WW 
2 2 4 " 
1% j 
NS 1% KO 
is ay, 14 
2 8 17x 
v1 . G7 
4 
8 = $f $ 1 
+ ! p24 
. 9 ; 1 
3} 4.8 4 
+ 1% pT 
8 ” . 
1% 
2 ’ By f a1 Pe 
x 1 Z 
‘ . - 
4 20% TA, 1 " 
uw ow % “ 
9% oe 1% i) 
19% 19, = a“ 
ru oo 7 
1d, lista 4% x 1s 
27% 28 3 ¥ 2% 
63 - i o 
n2 2% p 
28% + % 8 0 
nay + ¥ 4004 2 
is oR - 2 isl. 
31% 41% 3% 14 ’ 31% 
(4 10444 14k 4 & u 
aS Wa le, B45, os 3% aR wn g4 
amount. Partly extra. {Plus stock. §Payable 
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¢ Yao = RING the third quar- 

“| ter of 1926 offerings 
of new _ securities 
amounted to over 
$1,300,000,000. This 
includes all issues 
brought out by for- 
eign and domestic 
corporations as well 
as foreign Govern 
ment and municipal loans, and compares 
with a total of about $1,700,000,000 for 
the second quarter and approximately 
$1,800,000,000 for the first quarter of 
the year. While the volume of the third- 
quarter offerings was considerably less 
than the peak made in the first quar- 
ter, the total for the first nine months 
of the year, $4,803,000,000, was higher 
than the total for any previous similar 
period. 

The total of all corporate securities is- 
sued during the third quarter was 
$1,165,000,000, as against $1,511,000,000 
for the second quarter of 1926, but 
$109,000,000 more than the total for the 
third quayter last year. The proportion 
of the quarter’s financing which repre- 
sented refunding operations was 18 per 
cent., the same proportion that held in 
the second quarter. The heavy volume 
of new security offerings in May and 
June of the previous quarter continued 
in July, when the aggregate of corporate 
bonds, notes and stocks issued was $520,- 
000,000, as against $464,000,000 in July 
last year. The usual midsummer slump 
caused a sharp decline in the volume of 
new offerings in August, however, when 
only $256,000,000 of new corporate secu- 
rities were taken. This was the lowest 
monthly total since August, 1923, the 
total for August, 1925, being $266,000,- 
000. In September the volume of financ- 
ing increased to $388,000,000, as against 
$326,000,000 in September last year, 
chiefly because of the flotation of several 
large foreign loans 











New Foreign Capital 


The most striking feature of foreign 
offerings of the third quarter of 1926 
was the unusuaily high percentage of new 
capital represented. Of the total par 
value of foreign loans over 95 per cent. 
was new financing, only about 4 per cent. 
being for refunding purposes, in contrast 
with 26 per cent. for refunding opera- 
tions during the first half of the year. 

The grand total of all foreign issues 
underwritten during the third quarter 
amounted to $358,000,000, which was di- 
vided into $212,000,000 for corporate and 
$146,000,000 for Government financing. 
Of the corporate funds 36 per cent. went 
to public utilities, 54 per cent. to indus- 
trial enterprises and 10 per cent. to rail- 
roads in the Canadian Pacific 4%4s. Can- 
ada was the largest foreign borrower 


next, with issues amounting to $61,000,- 
000, and following were smaller issues to 


Government borrow- 
took $88,000,000, 
$38,000,000, Nova Scotia $2,- 


000,000 of foreign 


CHADS Orr 


- © 


veneer ees 


CODD 


Total domestic issues $0 
FOREIGN CORPORATE ISSUES. 

. Gatineau Power 1s . 
Siemens & Halske deb. 6%s, ’51 
. Canadian Pacific Railway coll. 
. Canada Steamship, 
. Gatineau Power deb. .6s, ’ 


avn ne 


Total domestic and foreign corporate 


FOREIGN GOVERNMENT LOANS. 
Mortgage Bank of Chile s. fund 6%s, ’61 
Free State of Prussia external 6%%s, 
i Govt. 6 months notes 5%s 6 


a 


Republic of Peru external 7} 
ic Works ref. 6%s, ’ 
Republic of Finland external 6'2s, 
Republic of Chile 6 months notes 5s 
Free State of Bavaria external 6%s, 


OWAIR UM oor 


Total foreign i: issues . 
Total new issues ... 


250,000 and 
than Germany $18,000,000. 


Industrials Lead Corporate 


Industrial iss 


corporate 


quarter of the year 





New Security Offerings in the Third Quarter 


By RUTH HOUGHTON 


countries other 


Financing 


the lead in 


the third 


with total offerings 


of $158,000,000, as against $389,000,000 
by public utilities and $117,000,000 by 


DOMESTIC GOVERNMENT ISSUES. 

S. Treasury certifs 9 months 3%s, Je., ’27 ............- 
New York State ser G 4s, 7 

. Allegheny County, 


trust 4%s, "46 ......... 


Ee ne ae ee 


Major Financing Operations of the Third Quarter, 1926 


DOMESTIC CORPORATE ISSUES. 


Illinois Central g. 4%4s, ’66 
Westinghouse Elec. & <<? 5s, ’46 
international Tel. T 
West Penn Power Ist G. 

Wabash Railway ref B “oy 
. Silesian-American Corp. va ig er. 7s, 
North American Lt. & Pwr. deb. A, 542s, ’56..........-.04-55 
. Central Power & Light Ist 5s, ’5 
Penna.-Dixie Cement Ist 6s, ’ 
Union Tank Car equip. tr. notes 4's, 
Penna.-Dixie Cement stock 
. Commonwealth Edison stock 
Standard Gas & Elec. cum. i 6% stock 
. Florida Power & Light Ast & 
Richfie'd Oil conv. 
Interstate Natural Gas ‘Ist 6s, ’ 
Cuba Co. railroad 6% 
Erie Railroad 2 yr. 
. Consolidated Cigar conv. 


$35,000,000 


30,000,000 
19,996,500 
18,500,900 
15,500,000 
15,000,000 
15,000,000 
14,500,000 
13,000,000 
13,000,000 
12,900,000 
12,257,000 
12,038,100 
12,000,000 
12,000,000 
10,500,000 
10,240,000 
10,000,000 
10,000,000 


$291, 432, 132,200 


.$350,000,000 
28,475,000 


10,000,000 


.$388,475,000 
_$679.907.200 


$25,000,000 
24,000,000 
20,000,000 


18,000,000 
12,500,000 
10,815,000 


10,000,000 


10,000,000 


$130,315,000 
.$421,747,200 
$20,000,000 


20,000,000 
20,000,000 


16,900,000 
16,000,000 
15,000,000 
15,000,000 


10,000,000 


10,000,000 


$142,900,000 
.$273,215,000 
$953,122,200 


railroads, making the percentage dis- 
tribution among the three groups 57 per 
cent. for industrials, 3: cent. for 
public utilities and 10 per cent. for rail- 
roads. In the previous quarter the per 
centage distribution had shown only 41 
per cent. for industrials th 51. pe 
cent. for utilities and 8 cent. for 
rails. 
Public Utilities 

Offerings of securities public util 
ities were at a high leve July, the 
total value of issues approaching $250,- 
000,000, or $30,000,000 more than the 
value of new industria! les in that 


month, but they dropped abruptly in 
August to $&9,000,000 and ill lower in 
September to $50,000,000. However, pub 
lic utility issues for the first nine months 
of this year amount to $1,668,000,000, or 
39 per cent. of all new corporate offer- 
ings. 
Railroads 


Railroad financing was somewhat lowe: 
in volume during the third quarter than 
during the second quarter of the year; 
$117,000,000 of new securities were mar- 
keted during the third as against $128,- 
000,000 of new issues during the second 
Guarter. About $50,000,000 of the third 
quarter’s issues were brought out in July 
and $65,000,060 in September in contrast 
with less than $3,000,000 the month of 
August. New railroad bor ssued dur- 
ing the first nine months of 1926 were 
nearly $100,000,000 less than the total 
for the corresponding period of last year. 
This fact has been interpreted by some 
observers to confirm the idea that the 
improvement in operating results and the 
more liberal dividend policy of certain 
roads, along with the recent market action 
of standard railroad shares, have brought 
railroad securities into a better position 
than they have enjoyed at any time since 
the railroads were returned to private 
operation and that substantial railroad 


financing through offering of stocks 
rather than bonds is in order 
Bonds 


While the par vaiue of bonds offered 
during the third quarter of 1925 was 
$553,000,000 less than the second quarter 
offerings it represents a fair rate of 
financing when the usu midsummer 
dullness in this field is taken into ac- 
count. The total value of new bonds 
issued was about $896,000,000, as against 
$1,349,000,000 issued in the second quar- 
ter, but $70,000,000 more than the total 
for the third quarter of last year. Dur- 
ing the nine months of the current year 
$3,487,000,000 of new bond issues have 
been sold to the public. This is a new 
high record for the period and compares 
with a total of $3,297,000,000 for the 


) 


first three quarters of 192 





Dividends Declared 


Since Previous Issue 
of The Annalist 


Awaiting Payment 





: Pe Pay Hdrs, of 
Company Rate. riod, able. Record 
STEAM RAILROAD 
Mahoning Coal RL R $12.50 QQ Nov 1 Ocer. 2 
PUBL UTILITIES 
Brooklyn Porouk Ga ol q Oe 1 Sep 0 
Do pf 1% Q Oct 1 Sep, 20 
Cleveland Ele« ilu zy YQ Oct. 15 Oct 1 
Edison El. | f Roston. 3 q) Nov 1} Oct. 
ble Ins i% pl Sl.wiq) Nov 1 | Pr 
Do 7% pf $1.75) Nov, 1b Oct. 15 
Havan } & 1 Ist si s Nov. 15 Oct 22 
Te s 4 Nov. 1 Met. 22 
Indianap. I) & I 1 pr..g q) Nov 1 Oct. we 
Interstate Kailway tie Nov 1 Ok 2) 
lowell Ble lA. ¢ l tilye Q Nev 1 O« i or 
Middie West Ut ‘ $1.50 Q Nov. 15 Oct uw 
Mohawk & Huds« ! pe svgisq Ne 1 Oct “) 
Ih 2d pf $1750 Nov } Oct mn 
Montreal W. & Powe we 2 Nov. 1 Oct. 30 

Do pf 1 Q@ Nov. 1h Oct 


DIV IDEN Ds. 


Arvercan.Teuepaoné ano Teuscaapn Compan 
BELL SYSTEM 
148th Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-five 
Cents ($2.25) per share will be paid 
on October 15, 1926, to stockholders 
of record at the close of business on 

September 20, 1926, 
H. BLAIR-SMITH, Treasurer. 











INTERNATIONAL 


ommeon stockholders 











Company. 


Cleveland-Cliffs 


Cit. Service, 


Collins & Aikman Co 
Do conv. pf 
Dictograph P rod. 
Federal Knitting Mills 
Franklin (H.H.) Mfg. 
Gen, Box Corp. pf., A 

General Cigar 


Ivo deb. pf 


Gillette Safety Razor 


Do 7% pf 
Do 


Grand F. & W.) 5 


Stores pf 


Heliman (R.) ) partic 
Indian Motocycle 
int. Cigar Mach 


Int. Shoe pf 


Ipswich Mills pf 

Kaufmann Dept. S 
Landay Bros., 
Loew's Boston T 
Louisiana Oil p 


Melville Shoe 
Do pf 
Minox Chem. 


Montgomery Ward, 
Mullins Body Corp 
Nat. Carbon pf 

Nat. Dept. Stores tst pf 


Do 24 pf 
National Tea 


Y.& Honda. oh 


Deo 


N. Y. Merchandising pf 
Neisner Bros. 
Ohio Fue! Co. cfs. of dep 


Ontario Steel 
Do pf 





LALLLO“ALALLZL 





Pay- Hdrs. of 
able. Record. 


2, Oct. 5 


1 Oct. 15 
1 Oct, 11 
1 Oct, 11 
15 Sep. 30 
5 6Oct. bs 
1 Oct. 20 
1 Nov. 20 
1 Oct. 2 
3 Dee, 23 
1 Mov 1 
Nov. 25 

1 Nov 1 

1 Oct. 16 
1 Oct. 21 
1 Oct. 20 
1 Oct 21 
1 Oct, 5 

1 Oct. 21 
28 Oct. 20 
1 Oct. 15 

1 Oct Zz 

15 Nov. 1 
1 Oct, 21 
1 Oct. 21 
20) Sep a 
15 Nov 4 
1 Oct 16 
1 Oct. 20 

1 Oct. 
1 Nov. 15 
1 Oct 4) 


1 Oct, Qu 
1 Oct. 
15 Oct. 30 
15 Oct sO 


ov. 1 Oct 30 














Pay sare, of 

Company Rat able Record 
Onys Hosiery ik Oct. “* 
Do pf | N 0 
Pacific Coast Biscuit v 1 Oct. 1 
Do pf 4 1 
Pierce, Bu. & Pier Mf 

($100 par) 2 < 

Do ($25 par) 5 O 
Pigely Wig. West. St \ >} N ; @ 
Plant «T. G.) Co. tst pf..$ Oct. 20 
Pyrene Mfg 1 Oct. 9 
Shell Union Oi) pf $ . 1 oO aH 
Sinclair Cons. Oi! pf $2 a 3 1 
Silversmiths Mines 2 ) 0 oO 1 
Skelly Oj! i Nov. 15 
Steel Co. of Canada ‘ 1 et 
Sup leate Co, ¢ 
Tung-So!l Lam,» Works ‘ 1 Oct 

Do A i J 1 Oct 
Umon Oil of Ca : Ww oO 
Union & U nited Te ) 
United Oil (Cal.) On 
U. S. Rubber Ist pf 1 Oct 
Washburn-Crosby pf . 1 On 
Woolworth (F. W.> C $ : = 
Do =! Nc 
Yale Leasing Corp i oO 
LIQUIDATION 
THE FIRST NATIONAI ANK LOCATED 
AT PELICAN RAPIDS s HE STATE OF 
MINNESOTA. IS CLOSIN¢ \FFAIR Al J 
NOTE HOLDERS ANP OT R REDITORS OF 
THE ASSOCIATION ARE REFORE HERE 
BY NOTIFIED TO PRESEN’ iE NOTES AND 
OTHER CLAIMS FOR PA‘ IT 
(Signed) H. 0. WA Ee} CASHIER 


DATED, JULY 1, 1926 
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Bond Sales Prices and Yields 


Friday, October 15, 1926 517 








Week Ended Saturday, Oct. 9. 








TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW 2K STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PERCENT A t aUES ‘ 
90 ° 90 5 
ba LEP ee BS 30 
86 lt es | | |48 
84 ~ a an | 46 oe 4 
a B84 hon an ite Vn. 
8 ao re ee PN. gama gn 
80 60 42 
78° JAN FEB MARAPR MAY JUN JUL AUG SEP OCT Nov DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov DEC 78 4. O'SAN FEB MARAPR MAY APR MA JN AUG SEP OCT NOV OF 
1925 1926 ct 
BONDS (PAR VALUE) NET YIELD ANI NEW ISSUES 
Week Ended —— Same Week————_ Nee Ty es Senn 2 ; 
Oct. 19 1924 “forge RM oe 
Year Oo ate zast Yea 


9, 1926 
Monday j $7,655, 

Tuesday ‘ : 7 
Wednesday ea : 9, 
Thursday 9 
Friday ... : ; ; ; : 8,968,500 
Saturday intewtnnaee ; ; 4,658,500 


Total 


$10,633,800 Average net yield of ter 
price bonds 4. 5¢ 
New security issues $ } 


$10,447,500 
9,652,000 
9,552,000 8,969,800 
9,732,900 12,498,000 
9,561,750 10,020,450 
4,808,900 5,344,200 


$53,755,050  -—S»«-—=—«$57,033. 


4.401% 
565,079,763 





$3,068, 277,442 





week. Close Ch’ ge 


$4 800 
2,276,114,640 


Year to date 2,711,131,495 2,849,935,770 Oct. 4 87.33 13 
Monday, Oct. 11 7,510,500 Holiday Holiday | Oct. 5 S7 3 6 
87.36 


Holiday 


Tuesday, Oct. 12. 
9,379,000 


Wednesday, Oct 


° 
= 

S 
a 


C alate 2 
9,370,000 13,190,400 | O- SS ae 


13 Holiday 
87.33 


~ 








BOND DEALINGS IN DETAIL YEARI H i ND LOWS 
Bond dealings in detail compare as follows with the same week last year: H High I 
Week Ended Same Week *1926 87.99 79.05 June 71.08 
Oct. 9, 1926. 1925 Changes. 1925. 81.99 3 82.36 Nov 75 
Corporations ew $32,635,000 $36,396,000 $3,761,000 1924 89.48 Jan 74 
United States Governments 3,349,300 4,067,550 718,250 1923 7 89.18 Nov 86 A 
Foreign 12,256,500 13,248,500 992,000 1922 A 87.62 Nov 81.52 Jar 
City 34 43,000 9,000 1921 N € : 89.42 Feb 81 De 
—_—__-— - ——— 1920 ) f 92.31 Jan 85 c 
Total $48,274,800 $53,755,050 $5,480,250 *To date 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Oct. 9. (Total Sales $48,274,800 Par Value). With Closing } 








rices, Wednesday, Oct. 13. 













































































































































UNITED STATES GOVERNMENT BONDS, Range,1926 ve 
(Figures after decimals represent 32ds of 1 per High. Low, High.Low.Clo . 2.28 High.Low,.Cl Close 
cent.) 105% 101% GERMAN REP 7s, 1949.105 Ss 88% 8d! 
tange, 120 Net Wed.'s 1% 94 Germ Gen Ag Bk 7s."50 § + i | 90% YI 
High Low High. Low. Clos Close.Sales.Close 104 95 Germ Gen El 7s, 1945. .102'% 10) 10h) 101g? 
99.10 Lib = 100.18 100.10 101.17 4.5 194 100.16 wey 7 Do 6% 1940 ; 98 4 ) a 951 
99.31 Lib * 100.2 100.9 100.9 4 1 100.5 118% 99% Do 6%s, '40, with war.114\4 + 
y 101.21 Lib 101.28 101.21 101.25 +.3 205 101.26 Be 93 » Good Soap 7s, “45. 96% 
102.18 101.16 Lib r.101.24 101.24 101.24 +.3 t 101.20 00 61% Graz 8s, 19: - 90% uy 5 
100.31 100.13 Lib 100.21 100.13 100.18 +.5 808% 100.19 119 '& Ir es, 1920.117% 1 EW YORK CITY ISSUES 
.27 100.11 Lib 2 100.16 100.11 100.16 +.5 7 100.15 106 "28, . : - 105% 98% 98% 98%, 
101.16 100.25 Lib 101.5 101.2 101.4 2 101.5 96% Con a Oop 101 101101 
101.14 100.28 Lib 101.1 101.00 101.00 701.00 ee apan) 78, 1944. 95% oan SAT G i 05% 105% Lamy 
103.9 101.29 Lib 102.6 101.30 102.4 +.6 102.4 89 Govt 7s, 1964 89 8% 88 W5% 105% 104% 
103.6 101.26 Lib 102 101.28 1 +.5 102.00 ae . ‘ 1H 1% 106% + 1 
108.22 106.9 Treas 2107.28 107,18 107 2 if 99% 4 HAITI 6s, 1952 99% 98% 98 , 105% 105% 105% 
108.8 106.14 Treas 107.19 107,19 107.19 5 2 101 2 a ee Ts, 1950) 101 pees, ee 
“¢ » OR 7 5) : ‘ . s 3 90 Holland-Am 6s, 1947.. 90 88% 89% 4+ 1 1 R ¢ ” 
104.20 102.28 Tre 28 103.19 103.28 +.5 143 v 4 Pal oe : bot. 4 7 
101.29 100.12 Treas 34s, 19 56.101.21 101,16 101.20 +.4 4540 «101.19 97 Hung Con Mun 7s, ‘45. 96% 95% 9f 1 
PD ~ Potal sales—$3,349.300 102. 93%. Hungary 7%s, 1944 99% 99% 99% % ORPORATION ISSUES, 
FOREIGN SECURITIES. 100% 99% IND BK JAPAN 6s, '27.1004% 100 100% 4 A ' +s HN an % 
‘ > MT 5D in) 945, 881% Its 7s, 195 91% 91% 91% — { | 6.104 (31 
aay xo% ALPINE MT $ a 90, 90, + ¥% 4 ¢ Italy 7 1951 4 ie | + 
’ § Argentine s 7 ws YS 4 ” ¢ te 1 
100 95% Do se, B. 19 98 oS ie 90% 83% JAPANESE 4s, 1931 89% 89% 89 19 4 iM 
lon G Do 6s, June, 1959 O8% YS %& = 98% Ya! Do 6} 1954 = 98% 97% 98 : ‘ +44 108 
100 Q57 Do 6s. Oct. 1959 S8% 98% % 130 116 100) Jurgens (A) 6s, 1947 107% 107 107% + r " $41 
99% YS Do 6s, May, i190 98% 9R% ye _ a = 0 Wh 
Y8% NY Do tis, on 1960, w 98% 98% y 22 LEIPZIG 7s, 1947 . 99 97% 98 & + ps thee 
W2% 100% Do Ts, 1927 1005 100% 100% MM 84 % —_ Aust H_ E 6%s, °33 86 8 85% + 103% 103 
4 “. 1045 i, 99 OD i ‘ p s C is, 1934 87% 87 87 3 M4 
12% 86% Do Js, 1945 2% 92 92 , 89 yons City 6s, 4 Ve 99 " 
99% 96% Australia Com 5s, 19 2s 97% 97% % 247 = rh 17. 1W% 100% 1 
103 10 ” Austrian [s, 1943 101% 101% 101% + Y% 67 4 MARSEILLES 6s, 1934 6- 8 108% 108 r 
» Mexico 5 1945, asst . 04% 1041 ‘ r 
97 144% BAVARIA Gis, *45 + 4 254 Do 5 5, asst, large 14 eo oaie : 
110% 105 Belgium 7's, 1945 5% 42 Do 4s, asst, large 10 1 1021 + 
Do 7s, 1955 %, 108 Do 4s, asst, small 4 1 . % Q2% +4 
Do 8s. 1941 27 Do 4s, asst 100% 100 100% 
Do t%s, 1949 + % 121 Do 6s asst, small ) (4 . 
Do ts, 1955.. % 180 0 6s, large Ya s , 
Bergen 6s, 1949 15 Montevide 1001, 100% T 
Ihe lw Do Ss, 1945 Ma 8 r j t 
97 85% Berlin City 6%s, 1954 + % 411 104% 1034 NETHERLANDS 6s,°54.104 103% 104 A ‘ 
lot %6% Bogota City 8s, 194 1 13 109% 106% Do 6s, 1972 107% 107% 107% 8 a, i 
104% 1% Bolivia 8s, 1947 80 86 77% Nord Rys 6 86 83% 85% 103% 103. 103 
go S14 Horaeaux City Hs, 1934 a) 102% 99% Norway 101% 101 101% $ 1084 +4 105% 106 
Brazil 64s, 1957 + %& 220 102 86100 Do 6s, 101% 101 «101% . iad 106% 105! 106 * 
Do &s, 1941 38 102% 101%, Do 101% 101 101% 18 , . 
7} 52 1 99% 95 ot 98% 9 O83 1 , 
> Brasil Gent J is : st 95 me “a ei oe ity i me ty a4, 
‘ Sreenen State - % 134 100% %4 85 ORIENTAL DEV 6s,'53. 92% 91% 91% m tid 99% wY% 99% 4 
11 anil Wnatien Aiton : 26 100% 1014 98% Oslo City 6s, 1955 100% 100 100% + 1 1 9 1939. 91% 90% 90% 4 100) ’ 
‘ _ mer 97; 2% 5Y, 3 %P J hes, 1953 102% 102% 102 
4 ( S T%s. 1946 9on& 971 23 95%, 10. 100% PANAMA 5 28, 3 2 2% 2 1 
7 po ts. 19 97% 97% 97! 28 897% 103 100% Paulista Ry 7s, 1942 102% r 
t DoS 1929 102 101% 102. + % 137 101% R2 73% Paris-Lyons-M Ry 6s,'58 80% 7 
am Tu 1 1 25 93 82 Do 7s, 1958 , 90% | 
e : 93 11% 100%, 10 4 25 101% , 2 . 90% 3 
De 58 oH 104% 103% 104 7 102-104 91 82 Paris-Orleans Ry % R 
Chile 7s, 1942 101 100% 100% % 80 100% | 100% 97 Peru 7%s, 1940 - 
Do Ss, 1941 10) 108% 109 + % $1 199 105 102% Do 8s, 1944.. x 1 
Do 8s. 1946 109 108% 108% + % 108% 71% 60% Poland 6s, 1940 H 
. “Bk . ‘ 98 5 98% 91 821 Do 8s, 1950. ¢ + 9 
( , Os Gi,cfs, 98% 98 18 > 2 _ % ‘ 
ya ae ‘or 96 } + uy, 96% 103% 98% Perto Alegre 8s, 1961 102% 
48% 26% Chinese Gvt Rys 3s, "51. 37% 4 35 102% 92% Prague (Greater) City i 
192% 98% Christiania ts, 1954 100% 100" 74s, 952 101% + 4 + 
% ., « H be 4p) ~~ 7 + 1 
100% 99% Colombia 6's, <2, 100% + | 96 | 114% 110% QUEENSLAND 7s, °41.114% 8 
97 91% Cologne City ts, 1950 97 oy, 106 104%, Do 6s, 1947 F 105% 
101 99 Copenhagen Tel ts, '50.100 + . o = 4 i 
100% 98% Copenhagen Cy 5s a 99% 101% 98% RHINE - MAIN - DAN- 
99% 95% Cordoba 7s, 1942 ”% 15 UBE 7s, 1950.... 101% 100 101% 
102 99% Cuba Ss, 1944 21 101 112% 95% Rhinelbe Un 7s, 1946...110% 109% 110 18 4 1 
103% 100% Do Ska, 1953 % 12 102% 97% 93 Do without warrants.. 06% 96% 96% 1 1n1we iw 100 1 x 
98% 88% Do 4%s, 1949 + 6 95 100% 95 Rhine West El Pr "0 99% 99% 99% 4 
103% %9% Czechoslovakia 8s, 1951 A 43 102% 91 88 Rima Steel 7s, 1 ‘ 91 90% 91 + 1 | } i 18 91 90% 91 9 
104 99% Do 8s, 1952.. + & 30 102% 105 98% Rio Gde do Sul &s, 1946.104 103 104 4 14 91% 96% 96% 4 f “3 
Do 7%s, 1945 + % SR 101% 104 97% Rio de Janeiro 8s, 1946,103% 102% 102% , “17 i) 08, 97% 98% { 
P 103 “7 Do &s, 47 a6 102% 102% 102% 4 102% 102% 102% 
1124 109 DANISH MUN &s,A 13 a 107 103 Rotterdam 6s, 1964 105 104% 1041 103% 102% 103 14 
112 148 Do 8s, B, 1946 Me 9 109% oF 93 SANTA FE, ARGEN- 106% 106 106% 4 t 0 
104% 102) Denmark 6s, 1942 % 44 103% TINE 7s, 1942........95 9% 95 4 g x 97% 97% 97% r 
So% 98% Dominican & eae Sao Paulo City 8s, ‘52.106 105% 106 4 { 
99% 9214 Dresden 7s, + 1% 20 ng Sa g State &s. °36.105% 104% 105 , t » 
106% 103% Dutch E Ind 6s, 1947 65 105% ae een tea Sone 168 ( { ' 
106% 103% Do Gs, 1962... a0 104% Do ts, 13h ie oe 5 ey ft ; 
W4'e We Do mt stg March . 1953 4 9 031 6 Saxon Pub Wks 7s, "45. 99% 98% 99! ‘ 2M, + . 
104% 102 Do 5%s, Nov, 1953 M% ° 103% Seine (Dept of) 7s, ‘42 wy, 4 K, 192% 102% 102% 15s 1 
_ . . . 1071 - - 1 Serbs ‘r ¢ Sl 8s, "62 | 6 06 OG 96 
109% 1054 EL SALVADOR &s, °48.107% 107 107 by 4 : 4 Serbs, Cr and Sl 8s, g | 
95 85% El Pow Ger 6%s, 1950.. 94% 944% 94% % 53 94% 87 81 Soissons 6s, 1936 . + 4 ‘ k | 142 100 98% 100 — ; 
89 81% Est R R (France) 7s,'54 87% 86% 87 (es Si) Se See ' - as?) coe eee ee ; 4% 
: O4 0 1 Des, 1 ( { v7 + i 
84% FINLAND 6s, 1945 89% 88% 88%— % 33 89 3% Swiss 8s, , 8 101 100% 1003 = 
94% Do 7s, 1950. 99% 98% 99% Ky Th 991, 106 «108 Do 5%s, 1946 “ s, 1926 97 97 97 a 
89 Finnish Mun 6%s, A,'54 94 3} 34 \y 25 93% $ ‘4. 84% 84 84 — 1 1 4 
89% Do 6%s, B, 1954 94% 9: + &% Y4y $8% 08% TOHO EL PR, 1929.. 1 8 L, 48.°55 76% 75% T6%4 1% 7 
8844 Framerican Ind 7%s. ‘42 94 ae : \%, Z 6 corn Do 7 955 2 ‘ s, 1943. 72% 69% 71% By, 
98% French Govt 8s, 1945 104% 104 104% 204 104% 77 66% Tokio —_ =e 1% 4 Y, 7 j 1942.104 103% 108% 
92% Do 7s, 1941. 98% 98 9814 % 175 OR 99 97% Tokio Elec Lt 6s, 1928.. 98% 98% 98% 11 ® j > , s, 1941. 04% 14 94 
86% Do 7s, 1949. 92% % 92% & 49 92% 101% 99% Trondhjem 6%s, 1944....100% 99% 99% %, - | ” 1930.105% 105% 105% 4+ % 
78 French Nat S S L 7s,'49 86% 84% 86%4 % 145 85% 97%, 94% Tyrol Hydroelec 74s, "55 97% 97 97% 9 5 149 14% 104% 104K \, ( 14 
. . ce = 
- sd ud , 
™ ’ 
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90% Cc ‘amaguey Sug 
ss Lines’ 7s. "42 105% 


2% Canada Southern 











Chi Gt Western 4s, 




















4 Cuba Northern 6s 


a 





93% Cuyamel Fruit ww 





90% Del & Hud ret 4s 





7 
» 
6 
4 
5 
we] 
6 

4 
“> 


i] 


& 
= 





wy 
ee te ee 2) 





Wed.'s 
.Sales.Close. 








G0, 
59M 
92 ly 


93 








77% 
87% 


102% 
106 

111% 
101% 


824% 
9% 
103% 
101% 
117% 
R54 
M4 ty 


Oy 


101% 


Be] 
107% 
12h 


91% 


103% 
1h5% 


g2% 


100% 


75% 





Range, 1926, 
High.Low. 


108% 103 E CUBA SUG . 
106% 102% East Tenn V & b 5s 
191 09% Do reorg lien 
101% 100% Do div ° 
104% 101% Elgin J & E 
100% IR Elkhorn Coal. 6s, 
oo, 98 Do 931 

105% 102% El Paso S W ° 
104 101% Emp G & F 7%, 
98 "% Do 6%s, 
80% 74% Erie con 4s, 
Do gen 4s, 
Do 7 . 
Do cv 4s, Ser A, 
Do cv 4s, Ser B, 
RS 73% Do cv 4s, Ser 
111 14 =Erie & Jersey fis, 
110% 1H Erie, 
98% 96% Erie Pa col tr 4s, 
100% ~«='% Equit Gas N 





1 6100) |OFED LT & i 6s,’ 
oS 3 Do ts, { ° 

97 92% Do 
9F 87 Federated Metals 7 
116% 113% Fisk 
12 611000 ~Fla Cen & 
98% 95% Fla East Coast "4s," 
100% Wi Do 74. ove 

64% 58% Fonda, : é 
89 75% Ft Smith L & T ‘6 
107% 104 Francisco S 


98% 95% Ft 


108% 107 ~Fre — & Mo Val 
ts, 


110 104% GEN~« 
101% 98% Gen Pet 
§ Si 0 60Gen Elec 
105% 100% Gen Ref 6s, 
100 ™ Ga & Ala 





72% G7 Ga 
100% 10% Ga 


107 104 Goodrich 
122 119% Goodyr 
112% 199% Do &s 31... 
04 85 Could Coupler 6s, 
132% 100 Granby Consol 
deb 7 
111 «6100 Do 6s, 
116% 114% Grand Trunk 
198 106% Do Gs, 
22 13% Green B & Ww ‘deb B cfs 22 
&5 Do deb A 84 
109 102%, Gt North gen 54 
117% 110% Do gen 7 
15% 9O% Do 
97% Do 
102% 97 Do 
104% 101% Great 
106 103% Gulf, Mob & N 


S44 





82% o adj 1s 
103 101% m2, Oo *: R 5 


103% 1004 ILL BELL T ref 5 


104% 101% Tl 


92 SS Do 
be WOK, Do 
113% 111% Do 
73% Do §& 
KI% Do § 
99% Do 
85 Do 4s, 
Steel 
98\% Inland Stl deb 5 
79% Ind & Low 4s, 
1°2% Ind Steel 
1m’, Inspirn 


4% 1 








£14 88% JAMESTOWN F & C 


101% 99 KAN & 
RBy% S44 Do Ist 
93 89% K C, F 
102% 101% Do 
104 wok KC 
10% WAK C 
76 72% K C : 
wm, 83% $$%Do ref & imp 
88y% 8 K C 
106% 101% Kan G 
Kayser 
Ww 4 Keith 
A, 

108 102% Kelly Spr Tire 8s, 
10 =6107% Kings_ Co L As tls, 
1 98% Do ee 
mn = 86We Kings Co EL & P5s,'37 

24 120% Do 19 . 
82%, 77% Kings « Co El. 
82 77% Do4 920, 
107 11% Kinney & Co Ts, 
tor 100) «Kresge Found ts, 





190 4% LACK STEEL 
11% 100 Laclede Gas 5s, 
(12% Laclede Gas - of at 
ref ° 
99% O84 Lake 's ‘& M So ‘e 
as 86% Do 
&2 78% #$Do eeeses 
nm 61004 L Erie t wi n : Ist q 
874% 2% Leh V 
%, 2 Do 


105% 100% Do con 3. . 
103% 102% Leh Val Term 5s, ° 
100 97 «Leh 6 
100 94% Leh VN Y 4%, 
104% 102% Leh Val 
we 1H) =6Leh Val 
100 99% Do 5 
: Do 
ie Lex 
100 98% Liq Carb 
103% 99% Ligg & Myers 5s 
126% 118 Do 7s, 1 
87% 84% Little Miami 
108% 199 Long Dock 6s, 
104 94 Long Is 5s, Q 
90% 84% Do ref 4s, 
121% 115% Lorillard 7 
101% 98% Do nl. 
100% 97% Louis. G & = 5 
100% 96 Lo & Nash ref 4%s, 
95% 93% Do 
1084 108% Do 
ba 90 Do 
1104 105% Do 5s, 
100 98% Do Lo 
103% 100% Do 
108 105% Do 
68 65% Do St 
Ro 85% Do Bo 
90% 86% Lo & Jeff Bdge 4s, 






110 105 I 

















04% HAV ELEC 
&> Hack Water 4s, 
« Har ; x 
90 §6Hartford St Ry 4s, 
% Hershey Choc 5\s 
‘1% Hocking Val 
91% Hoe (R) 6 
94% Housatonic 
100% Hudson Co Gas 5 
~ ~~ & Man ref 








#2 Int 

62 Do 5s, 
64 Do 6s, 
BG Do ev 


3 66 Int Gt Nor. ad) 
i 102% #$=~ODo Ist 6s, 

4 Do adj ts, . 
84% Int Mer M col tr tis, ° 


91% Int 
Be Do 
Do 


95 Int Rys of C 
76 972. 


w7% % int T ‘é ‘|. 5 
5B lowa Cen 5 
i Do 45, 


"45, rets. wo — 








>= 





104% - 
109% — 
100% + 


122% 122% — 
804% 380% + 








100% 100% — 





ant 11x 101% — 
85% 86 











. 05 i) 95 
106% 106% 106% — 
98% 98% 





% 
107% 107% 107% + 
31 98% 98% 88% + 
a , ats oor + 


67 
86% — 


Net 
Close. Sales. Close 


107% — 


106% — 
99% + 


% 101: % + 


+ 
+ 


b ore a 


1024 — 


+ 


91% = 


74% + 
=. 
1% Nore . 


+ 


83%, — 


103% + 
% + 







%— 


1025, — 


+ 


e WG - 


j 
4 


+ 


100% 100%, . 


+ 


“103% ses tos om 
99 . 


+ 


+1 


9% M%—: 
Me 102% 103% + 


+ 3 


base 8 + 


+ 


a 


. 100% 100% + tas - 


. 86 86 
- 100% 109% 100% ; 
on On 


"100% 105% 105% + 


+ 
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4 MANATIS 8 f Tis, 


,, Manila R R So. L 4s, 4 


—ts 


ERSERER EK | 


4s, 1938 .. 
98% 97% — Cent 4s, 


4, Mid Cont Pet 6%, 





101% 100% Mil L $ & Ww out 


FFF 





107% 101% Do Ist & ref 


EE on ectnene ce 
106% 101% Mob & Ohio - 6s. 
98% Mob & Ohio Mont 
97% 96% Mont Trm Ist ref 4s,’ 





: 3s, 194: 
84% Morris & Co 4%s. 
82% Murray Body 6s, 


101% 100% NASH CH & STL 5s,'2 
38% — Elec Ry 4s,"5 





Nat Rys of M 4%8,57 ast 
on 


Jay shag 





oes etd Mowpert & Cin 448," 
103% 100% New Eng 3 
94% 92% ###Do 4%s, 
Sai 92% N ° & Northeast 4, 


z 


FF SE 


- 


A ine Qptee 62 NRE en 








EFF 


Fae oh ty - ¥ ¥ 





é 





FERS E 


194 
ne Ge Lge i 


ee 





oe 
FRE 
LZALAZ 








LER 





wet 


# 
n= 


aati 


_ 


é FF Pt 
2 ..3-3 
F 
“RRL “27 
APP 


=F 


#¥ 





ee 


Co de me me de DD SS 





s 


N Am Cem temp 6'4s," 





#t 


PP 


72% OG & LAKE Cc 


— nee et = | 


z 


* 110% Ohio ~~ Ser 





roi 10% Oregon & ¢ jal 


setae 




















ate 
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Range, 1926, : Net Wed.'s Range, 1926, Net Wed.'s Range, 192 Net Wed.'s 
High.Low, High.Low.Close. Close.Sales.Close High. Low. High.Low.Close. Close.Sales.Close jigh High.Low.Close. Close.Sales.Close 
a 914%, Do con 4s, 1948, sta... 98% 93% 934% — Y 37 95 91% St L S W 4s, 1932 9 “By oO a 39 9 > og 5, : 5 ‘ 
Si 87 Do 3%s, A, 1937 i SEO oe es 83 Th Do 2d 4s, 1980... -sears ” DEL 2 ae ae 
107% 102 Do gen 5s, 104% 104% 108%+ % 687 1OKK RR 84% Do Ist 4e, baad 8% + % 1 { ‘Ct s, ‘45 
113% 111% Do Gis, 193¢ 112% 112 112 — 4% 80 112 97% 95% St P. City’ Cable 6% 6 4 96 k s, 1933 41 a 
108% 107 Do 7s, 1930 107% 107% 107% 3i «6107% | 112% 103% St Paul M & N Mont , ee 5 
191% 98% Do con $%s, 1960 100% 100% 100% 3 101 Cen A. Seay 11% 111% 111% 5 , — 4 
102% 98% People’s G&C ref 5s,’47..102% 101 102% + 1% 5 102% | 109% 108% Do reg.............0.. 109% 109% 109% 2 ’ Cal Ss, "B1.101% $ 101 
115 110% Do Gs, 1943 ........... 113 113 113 — % 1 rs 95% 93 St Paul “ & M 4s, 1937. 94144 94% 94% 2 ’ % § + % @ 1s 
= = - & ~¥* , eS 1940 53% 83% 83% — % 1 835% 100% 99 Do 4%s, 1988.......... 99% 99% 99% + % 3 96% 08% 1 42 rn 10 
< shed ‘o inc 4s, If nv $00 m%, 40 0%+ 4 *) 4016 1. Re > . . - 9 100 S 3 WT + 1 4) 
104% 101% Pere Marquette is, "58..103 102% 103° + % 82 wey | j82% 86 St Pe K CSL tus 412 1 92 + % 45 9 03% 1 28... % et 
88% 85% Do 45, 1956 ......... | 86% 86% 86% .. :. ae | eee P ie Deon te, ree leek een tt 109% 106 r ae A078 ; OT 
104° 100 Peo & Pek 54s, 1974...1102 102102 + % 10 i eee eee a oe oe 88% 88 88 4 11 88 Pitre ¥ a% 93% 4 i 73) Msi 
111% 106% Phila B & W 5s, 1974...108 108 108 — % 13 300% 101% San An Pub Ser 6s, °02.100% 105% 108% + % 7 1D 86 f 45, HMR. 90% RV RIF % 48 © 
9 93 Do 4s, 1943 ....... e 93% 92%+ % 4 1%) Schulco 6s, , ..100% 100 $100 93 > ; Berg ee oat a of ' 
105% 10313 Phila Co 6s, 1944....... 103% 104% + % 48 104% 87% Srioto Val 4s, 1989.... 88% 88% 58% — % 3 . : z ag = eri? aait aaae “a - 
101% 98% Do vgs, 1938 . 101 101 — % 22 101% SS Gesheers Oe he, OS TK A ogi 04 tis, 1936. . 103% 102% 103% + 4% 191031 
102% 99% Phila & Rdg Coai 5 100% 100% — % 20 101 $1 = Do con Gs, 15...... . ot 2 ); 1947 934, 92% WB .. 113 98% 
45 40% Philippine Ry 4 1% 42° “* 69% Do ref 4s, 1959....... 73 724% 72%— % 33 72 ai ps . . . 
2 oe ie - » ae ee ee 78% Do gold 4s, 1950, | 80% 80 80 1 ~ 18% ' 1% 105% 100% + % 41 
11@ «©1083 ©=Pierce-Arrow 8&3, 108% 108% — %& 2 108% omar 5 : : ; 107 ss ' 106% 105% 1064 + % Ist ( 
107% 9 Pierce Oil 8s, 1931 97% 97% — 2% 6 oR 8% Do gold 48, 1950 81% 80% 80% — 1% ; 105 1 Re 6s,°42.1044, 10%5% 103% + 9 4 
163% 100% Pillsbury Fir M fs, 101% 102 — % 3 ap f 92% Seab-All Fla ist 68,°35.9 % WkK+ %& 23 94 94 8&6 Utah I frac 5s, 44. 12% 1% 92% + % oO 
4% 99% P, C, C & St L 5s, 2% 1024, 102% + % 25 108 106% Sheff Farms 6%s, 1942. 108 1074108 + %& 1073 9% 9 1 F s, 1944 a7 6% 97 + 0 : 
98%, Do 4%s, A, 1940. ae 99 99 ‘ 1 109 107% Shar Steel Hoop 8s. ‘41. 108 108) «108 102%, 1K t r 8, 1957 101% 101% 101% o 1014 
104% 100 Be 28, B, 2006... <...0% 102% 102% 102% — % 1 : 98 91% Sierra & S F Pw 5s 05% 951 M4 95 
102 «102 SO eae 19% 102 102 10 113% 100% Sinclair Con Oil 6s, * 10014 10014, - % 207 100 i S s. 1942. 8% 97% ORY 4+ 1 ” 
‘ 93% Do 4s, D, 1045 ......94 94 % —2 2 . 99% 93 Do col 7s, 1937........ 97% 97 97% 104 97" s, 2003...101% 101. 101 — i 1 
ion 00% 5 & L E Ist 5s,'40.101&% 101% 101% + 101% 94% 87 Do 6%s, Ser B, 1938.. 91% 91% 91%— % 61 ’ 04 114 \ ’ s, 1949. 92% 925% 92% + % 1 
O0O% s) tts Y & A is, 1927..100% 100% 109% + % 1 ea 1% 100Y 6  C " 928 5 1 = &% 88 wn 10 7 R ef Ts, 1934. 185 oS sk - i $1 98 
105% 102 Pt Ar C & Dk 6s, A, 53.105% 10541054. ae ett oe on = + "ee os: a a a 1035 Va Ry 5s 2 101e, Wit 1015 * 413101 
105% 102% Do 6s, B, 1953 1 105 105 + % 5 104% 10214 100 Smith. A O é%s." 1933..102 101% 101% - a a r 1931 100% 1004 100% — 5 
96 92% Port Ry 5s, 1930. 95% 99% . 1 ea 103% 101% So Beil Tel 5s, 1941... ..102% 102% 102% — % 22 
95% 88% Port Ry L & P 5s 90% 90% — %&% 6 100% 105% So Porto K Sug 7s 1.14 106% 106% - ~ } 8 Ss 1 102% 1024 1 3 1021 
103, 38 =—s«zDo Gs, Ser B 100% 1002... 6 100% | 1025 97% Se Col Pw Ist 6s, A 99% 99% — % 16 99 2 oS O30... 102” 100% + % lo 101% 
108% 105% Do Ts, 19% % 107% 107% + %& 2 07 %6% Southern Pac 4s, 98% 98% + % 106 8 ri : “103% 102% 1023 . 2 aa ‘ 
104 «9 Port El Pwr 6s, 4 100% 100% + % 8 Ria 00 Do ist ref 4s, 15 92% 01% 91% + % 147 ) . 1% ny 91% ’ ~ 
DRY Press Steel Car 6 94% 94% si-s3 q 94% & Do San F T 4s,'50, 86 86 86 1 y " u% M7 71 W% 
112% 109% Prod & Ref 8s 11 111 as 2 111% 87 Do SanF Term 4 4s,'0 90% 90 90 — %& 21 & "s we 1 —- OI * ta 
108 106 Pub Ser El ot 107% 107% + 4% 32 107% 85% Do col 4s, 1949. 7% 87% 87% — 2 & 100 J = ac; wou — 1a ‘ g 
105% 103% Pub Ser E & G? 5 104% 105 4 ca 98% Do is, 1944........... 100 6100 — %& 2 1 102%, 1025, i : 
1% 103% Do 5%s, 1950 : 104% 105 mY 8 105 2% 100 Do ev 5s, 1934..... 100 100 Ye nou 104 $44..101% 101 101 1 - 4 
104% 14) Pub Ser Corpn 6s, 1944.103% 103% 1084 — 4% 75 103% 118% 112 So Ry deb g, Bs. A, 117% 117% % 46 «117 103. 99 : s,A.46.10014 100%, 10014 1 1 100 
111 104 Punta Alegre Sug 7s,°37.111 1094110 + % 73 .. 113% 107% Do 6s, 19 : 6 111% 111% , ies 1103 fi 1 Ve ee os OF 
108 104 Do Ist a" 1055% 105% 83 10% 1 x i 1S 100% 1004 * 94 100 
99 95% READING 4s, 1997.... 98% 98% 984% + % 2; 93 8i% Do M & O 4s, 00% WK 3 15 Sy 99 10014 10014 100'% "2 «1008 
94% 90 Reading Jer Con 4s,°51. 91 91 91 ty 4 9016 86% 81% Do gen 4s, % 8 — %& 88 84 ~ ie Gs, 1950 79% 7) Ty ) 79 
99 94% Read gen 4%s, 1997....98 97% 97% — % 4 97% 0: r 02% 102% «.. 5 © «1021 R7 8 A . “4 61. S5% R4I% BIG 1 g51 
a Remington dems Gs, ‘37. 91% 90 90 —2 g& BOLg oe fos & hay By an se — \& 12 84 % S38 De 5 ‘ = S44 oe aie o 1 
99 % Repl & Ss f 5%s, '53.. 96% 96% 96% + % 30 96% 101% 98 Stand Mill 5%s 6100 100 — %&% 2 10 Wes 5 44 101% 100% 101 + & 8&1 100 
Do 5a, 1940........ 100% 160 «100 47 es 101% 98% Do 5s, 1930 4 i 6 1% 10014 , 10 V is, 19%: 73% 731 i“ 73. « %, 4 73% 
‘ Rio Gr Junc 5s, 1939. . 100% 10% 100% + 1 100% 09 107% Steel & Tube 7s, 1951... 107% 107% +. % 31 8 1 s Gs, 1946. ..102% 102% 102% — 4% 23 
‘ @ Rio Grande Wn 4s, 1939 91 90% 91 + % 3 90% 100% 99% Stevens Hotel 6s, A,'45..100 994100 + ™% 17 999 1 46 99% 99% 9914+ % I 9 
; aS Serre 83 82% 82%— % 11 82% 100 8 Sug E of Oriente 7s, 42 98% 98 98% +14 21 98 11 i G%s.°30.111K% 111 191% + % 17 111% 
HRY Rob & Myers 7s, 1942... 53 53 53 — 1 1 .. {7% 92% Superior Oil 7s, 1929.... 96% 96% 96% 2 1¢ 10K ® 108% 103% 108% + % 1 
24% Rock I. Ark & L4%s,'34 94% 93% 94% .. 42 94% , 100) , ‘ Ve ”° 9 9 + + 99 
106 Roch G & = Ses, 1948.105 105 105 ee 3 on > AAAS a1 21u 31, 107 104% Wes is E&M 7s,’51 eae 104% 04% m1 04 
Im 1 Do a, 148. sea 19% 11 Him << at tig | $Ot HOE TBNN © Ot te, sont. tame tom Hat tas | ng ge ge 
a1 Rogers Bwn .o lees sta 5 5 52 os 1 oe 107% 10346 Tex & Pac is, 2000 a 105 7 105 105 P 2 89% 8 1949 RG Ap % 864 2 
‘4 Do 7s, 1942.......... 33 32% 52K + iy 2 52% | 101 99% Tex & Pac Lou 5s, 1931.100% 100 100 % 10 9% 8 90% 9 —- % 2 
R34 Rutiand Can 4s, "1949... 80 80 — & 1 as 105 0914 Tex & Pac M P Hs, '64.1021% 102% 102% 1 102 71 Ss st 78,°35 5A a3 Mw — 1 4 
4 . st 5 '50,102% 101% 1024 + % 58 2 8% + 19% 48% 19% + ! 6 
8% .« ST JOE & GR_IS 4s,'47 85% 8% 85% + % 1 + er3 "BH Ter rs ‘3h ste "Bis Bt — 1% 2 05 t 6.100% 99 99 ¥, R4 9 
82 St L, M & P 5s, + % 2 os 65% 55% Third Av ref 4s, 1960... 62 613 s + } 14 8 102 101K IIK+ & 19 
101% St L, I M&S gen is — \ 9 100% 65% 41% Do adj inc 5s, 1960... 52% 49% ¢ ai 1 331 “1 0 1941 wi 98% PR%H+4+ K 44 O14 
o4 Do R & G 4s, 1933. + % 79 . 98% 93% Do Ist 5s, 1937... : 96% 96% 96% ; 4 8,'41.. 104% 104% 104% \, ? 
97% Do unify & Ref 4s, — &¥ 60 as 101% 100% Tol & Ohio C tat, ia, °35:101. 101.101 — y 2 88 8 B 4s.'60 864 S6% 8B6Yy 4, St 
103% St L & 8 F Ist 54 s+ % 2% 101% 102% 97% Do gen 5s, 100% 100% 100% + 4% 10 8 s is, 1936. 89% SRY BRK — 14% j 
ORYq Do adj 6s, 1955 — % 86 96% 101% 10045 Do W D 5s, . 100% 100% 100% 2 8 8 S 1949 82% 82 82 — % 1 81% 
106% Do gen 6s, 1931.,.... s— % 2 A 109% 107% Tol Edison 7s, 108% 107% 108% + % 19 1077 
101% Do gen 5s, 1%: i— & 100% 90% 87% Tol, St L & Wn 4s, '50. 90 89% 89% % 4 Tr 6s,'43.104 103% 103% % 145 1041 
84% Do 4s, A, 1950..... 4%+ % 311 825% %% 98 Tol Trac L & P 5%s,'30. 98% 98% — % 2 89 
96% Do- income 6s, 1960.. 8% 84— 1% 52% 89% 93 91 Tol W V & O 4s, 1942.. 93 93 93 1 ee 
103 Do pr in 6s, C, 1928. 2 102% + \% 26 ©6102% 91 87% Tor H & B 4s, 1946.... 89% 89% 89% + 2 I 8 $32,635,000 
99% Do 5s, x B, 1950.... 98% 97 y 128 98% 102% 1001, Trenton Gas 58, 1949. ..102% 102% 102% + % 1 - — 
NO% ROG StLl&ésS Ww Ter 5s, 52. 95 941 ss) 14 B44 99%, 94% Trumbull Steel és, 1940, 97% WK 167%, “ 27 4 i $48,274,800 
For Week Ended Saturday, Oct. 9. With Closing Prices, Wednesday, Oct. 13. 
WEEK ENDED SATURDAY, OCTOBER 9, 1926. Range,1926, Net Wed Rane Net Wed ‘s 
Trading by Days. High.Low. High.Low.Close. Close.Sales.Close Higt ow. Clos Close.Sales.Close 
Ind. & 50% 43 Cuneo Press, 4 1B). 2000 499 49 «49 100 14% 1,10 
Pub. Stand. Misc. Foreign 53 52% Cudahy Pack, n, wi.... 55 538 52% 53 ba 200 f 3u +% 10 
Util. Oils. Oils. Mining. Bonds. sonds. 204 185% Curtis Publishing (17)...191 1854188 — 2 60 sf M 0 i » 0% 
‘ as Fas 15% Curtiss Aero & Motor. 19% 18% 19%— % 2,000 4 : 41 HM 
Monday 152,549 33,130 46,500 55,200 $1,071,000 $493.000 OE FBG Do pl CB) .ccccvcccceee R214 B24 aie ne 100 05, 48% Mi 48% + 4% 1,200 
Tuesday .....162,562 35.260 dGu,60U 31,820 1,068,000 662,000 DE FOREST RADIO 1% 4% — % 2100 48 +°M 49% 40% 1% 11M 
Weanesday . .133,207 37,380 101,900 30,730 1,066,000 1,372,000 Dineen Grannis a eer 14040 sang yn a 1% oa 
Thursday ....193,190 37,980 76,720 102,140 1,388,000 1,478, Doehler Die Cast....... 18% 17% 18%— % 2,900 19 0% 25% M Ch Strs 
Friday .......139,381 31,190 111,640 27,410 1,250,000 1,126, Domin Stores (2.40).... 60 60 60 100 aS : ~ Biv C1908) . 12% 
Saturday 62,621 11,510 40:900 70,000 630,00 337,000 Dinkler Hotels, A...... 204% 20% 20% 100 2 214% M vie) 
mia: sence smeeeenrneeees ES Fee 19 19 19 m 18 14% NA AK i , - 1% wt 
Totals ...... 843,503 186,450 438,260 317,300 $6,473,000 $5,468,000 Dubilier Cond & Radio.. 5 1% 4% - 600 45 69% 4) 174 
Durant Motors ........ 13% 11% 11% — 1% 11,000 11% va and 2.42%) Pt 1K 
INDUSTRIALS. Du Pont Motors ...... 40 40 400 4.12 1,001 att oot athe 104 
Range, 1926 Net Wed's Du Pont de N, n, w 1.179% 160 164% —14 159,700 16 a) eo" J paeter (2) % 2M) 
High Low High Low Last Ch'ge.Sales.Close. Duz, A snes eee eee eet 1% 10% 10% — Me 100 ’ s i s pf (7) 10 
3% 1% ALLIED PACKERS .... 24 2% 2% 400, as een Maelo le Tae pgs ae aa ” ‘ 
@ 866 COD or pf..... -- &% &H &K .. 100. EIT'TON SCHILD (2%). 33% 33% 334 — # oo 3 6% PA ek at 
24 GU, Te OF Ble. cvccceses . 22% 20 20 — 2% 175 5 Estey Welte, A (?2).. 36% 34% 36% 4+ % 12,70) 36 Fy 42% Pend 4 1) ! OM 
45% 37 Alpha Port Cement, n... 370 37 = 37 Pia 100, xX Bee 3 11% 13 + 1% 2,600 15° B7% 2 $036 
76 «54% Aluminum Co of Am.... 73 69% 71%—1% 900 70 Erie Steam Shovel 26% 24% 24% — 1% 13,000 24% 431 6,000 42%, 
102% 98% Do pf (6).......-.4.-. 2 102 102 + 1% 1m... 3% FAGEOL MOTOR ..... 4% 4% 4%— % 1,300 ‘ 3444 2 8 TM ) 
132% 1454 American Arch (7)......1134% 110 113% 4+ 1% 150 Fajardo Sugar (+11%)..144% 140 140 5 410 14 12 k —!1 2 S00 10 
22% 16% Am Brown Bv fds shs.. 20 16% 19%+ % 1,400 , Fanny Farmer Candy.. 26% 26% 26%— 1% im 2 21 + % 11M 
138 15 American Cigar (8). 134 132% 132% — 1% 120 > Federated Metals ctfs... 12% 12 12 % 300 WT 3 Mills + 1 mH 
47 33 Am Cyanamid B (71)... 35 35 35  — f 200 Fed Purchas, B (1) 11% 10% 11% + % 600 «115 8 Pos + 1% 10) 
Hen SOS? ear 92 88% 92 +4 4 190 Se ae eee en ee 31% 31 31% + % OO 13% y 1,400 13% 
12 6% American Elec ctfs. 8 8 8 300 % Film Insp Mach ....... 8% 7} 7% — 1% 1,000 a : n 
24% 2 Do A (1%) 3 22% 224— & 200 Ford Mot of Can (10)..435 405 4% 3 210 1% ‘) 41) 155% 
11% 7% Amer Hawaiian S S..... 8% 844+ % S00 Firestone T & R ‘ { f m0 60% r4) % 1,10 * 
: Amer Rayon Prod....... 154 15) 15) — % 600 Sf = Beeeare, 1 0 ‘ A (9) 1s 1,00 
Am Roll Mill (t2). ’ i Wy 270 / Forhan, A (1.60) 3,300 $27 2% «1,70 
ED BE Cede cccccsace 10 &, _ Ie Fox Theatres, 10,100 2 100 1 20 97 
Amer Seating, n : ~ % 1,600 35% Foundation pene 1,400 te t+ % 1,500 
Do cum pf (3)..... : r 7% — 1% 4,000 37 6 Franklin 100 8 4& t EX ) 1 “n 
Amer Thread pf (25c). 3% 372 3% + % 1,800 .. Do pf a 7 245 8 s 9 ( 
Am Window G pf (7 . 7 77 7 20 7% Freshman Company 27 006 Jay ) "4 19 
Am Writing Paper c tfs, Freed-Eisemann eve 3M 11 4 N fs + \% p 
Me, WE. OW Bac ccccccesece nO .. 59% 35 sAMEWE om n 4 i pf Hl : 
n% 40 Atlas Port Cem, n (2). ji 600 | — 2 "2% Smee gy ng CO (5)... 1 = ca ) M Ke 1.900 
2% .75 6 Atlantic Fruit & Sug.... - % 3600 1 79% 44% Gen Baking rage "ane 16 000 21 14 1) om, ") 
73 41% Auburn Auto (75).. ‘ — 4 400 7 34 De 8S .. si ; 12.900 10 vy % TD 
149 114 BABC'K & WILC'X (7). R80 . 9 7% Gen Necessities 1% I \ HEAT 
RI 78% Bancitaly (2%) ....... + & 100 . 12% $5 Gleasonite (1) ....... 1,600 1 2 me 129 
20% «610% Bliss (E W), new (1). 1% mo 23% 6% 39 Gen Ice Cream (2).... inn o4 ~ t ate 1 cL 14 
45 34 Beaverboard pf ctfs.... —2 4. 114 89 Gillette S Razor (t4).. 15,400 € S 2) 1 4m) = 42 
08% 76 Bigelow & H Carpet (6). —1 25 74 84 138% Glen Alden Coal (10). MM 177 Ss 2 iy 
gu “i% Blaw-Knox Co (73). 9 100... 1,400 1,400 Globe & Rutg F I (135). 1, 400 1,400 1,400 i 22 1! m1 
ARY re Bendix Corp A (2).. — &% 100 25% 25 Gobel, Adolf .... ‘ 25% 25 % yn 2 S < j but 
6% Blyn Shoes .......... — & 2,300 40 28 Goodyear Tire & R. aweca 32 — 1% 12,0 29 40 S 4 ) = 
116 91y Borden (75) .......- % 1,900 7 1% Grimes (D) Radio...... 2% 2 A on 8 TD 
1% 0) Bradley Fireproofing. —.06 nO. 117% 115% Grt A & P Tea pf (7)..115% 11: 5% _— & a0 0%, 2 = s 100} 1 1.000) 
5% 5% Bridgeport Mach % 700. 289 287 Gt Am Insurance (16)...287 287 2 —?2 7 4 Sh V ims F214) 10 
57M 31% = ge A, new. —1% 3,900 .. 8% 6% HAP CANDY, A (50c). 6% 6% 6% ! 1.500 109% 89% & ‘ 4 + Hr, 
3 % 1,000 17 7% 5% Do Found shs (50c). 6% 6% 6%+ 4% 30 1 16 ; eat) a. . 
o% OM Brille ‘vite ace pates bones 4 100 .. 4 464 Hartford Fire Ins (20).471 470 471. + 4 4 102 ) 3% 7 
21) 19, Do A (2)..... +0. % 100 21% 8% Hazeltine Corp (+14)... 1 17% 17%&+ % 900 19 s i p > 
31% 21% Brit-Am Tob coup (: % 1,000 36% 30 Hellman (R) pf (2%)... 31 31 31 400 108 d % a 
Bucyrus Co (+12%) ‘ T 116% 108 Hercules Pow pf (7)....116% 116% 116% + % 20 38 -_- ' (W 
GE Cibeccec scx 2% 50 2% 1 Heyden Chemical ..... a. a mo © 00 47 Ss ‘ % 7m 
CAN IND ALCO'L a. 20) 2 24 24 i 500 62% 41 Horn & Hard (72)...... 55 53% 53%— 1 600 31 me - A “4 “Mb IRL 
Celotex (6) .... 7 7 3 ~~ ie 26 22% Hires (Charles E) (2).. 22% 22% 22%4— % 200 11 ae 8 M (M 
 * 2 oi ae 5 2,700 94% 347 Home Insurance (18)...335 334 335 3 0 =e 4% 5 a 1% 3.500 18h, 
iC G Spg & Bump (155c). — 1% 1,090 .. 36% 27 Hollander & Sons (2%). 27 27 27 — % 100 1 7 IM ET AXLE 
sl ee — \% 80 19% 6% INDUST RAYON, A.... 7% 6% 6% % 2,600 - y 1,200 12% 
: Do pf ....-..+.4. +: - 2% 20 51 Ins Co of N Am (3).... 51% 61 S1 —1 75 2 Mea 
21 20 «Central Leather, A, ” 8% 1% Inter Concrete, Ind.... 1% 1%—- % 900 % 1m 
- 4 +s] - 1 “ 
end ae eek 4 F444 165 130 JOHNS-MANV CO (3)..14 ms 143% 143% — 1% 50 14 if 21 + APE 
Centrifugal Pipe (1).... 20% 18% 18% -- 1% 4,000 18% 18% 14 KEINERT W S (1.60). 14 14 14 » 100 6 1% CY 8! 
Cent Aguirre Sug (16).. 83 » 82% — 1% 450 81% 75 10 Keystone Sole ......... 56 15 415 ~,02 000 8% T % ‘it 
Cent Teresa Sugar pf... .70 .70 70 as a « h4% Kraft Cheese ($1%).... 62% 62 624+ % 650 60 30% 22 I 2: %, 100 
2 Chicago Nipple, A...... 44% 42% 444% — % 1,500 .. 9% $%& LANDOVER H. A. sta. 9% %% 9 y 200 240 161 T 4 2 $0 160 
31% 25% Do B ctfs......... . 31% 30% 31% + % 400 31% 48% 36% Leh Val Coal ct (1%).. 44% 3 43% 2 % 12.200 43 1¢ i4T Y ‘ 4 Ri 94 
33% 19% Cohn-Hall-Marx (2. 19% 19% 19%%— % 200 .. 102 80 Leh V Coal Sales (8).. 94% % %4 —2 250 20 i 19K 19% TH) 19% 
1% Cons Dairy Prod........ 2 1% 1% — % WO 1% 120% 103 Leh Coal & Nav (4).. 110% 107 107 — 3% 2m) 101 «100 1 1H) 100 1,400 
21 .Cons Laundries ({2)....21% 21 21% — % 4,300 21% 10 74 Libby, MeN & Libby, n 8% &% 8% % 300 44%, 2 { s-s <D Mm) oF 
11% Continental Tobacco.. 19% 19% 19% + % 700 20 219 125 Libby-O S & G (f3)....148 139% 140%—7% 290 136 4% 40 1 40 «40 hie 00 
12 Copeland Prod 14 12 12%— % £700 3% .10 Lib Radio Ch Stores... 1% 1 1%— % 3,700 1 i174 «8 8% 19% + 1% 2,000 
44 Cuban Tobacco | ee . 4 46 46 . 100 32% 2 Lit Brothers (1)........ 28% 28% 284+ % 100 qa Ci‘ 48% 48% , a 
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7% 
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41 2014 
OG 8 
65 + 
M7 Vy 
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“we 
+4! 4) 
104% 1041 
2% 23 
‘1 27 
17% 9 
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24 
™ 
Ss Hy 
110 104% 
st wih 
74% 30% 
& 7 
Ww ™ 
2 21 





“) ro) 
2 1 
75 4%, 

100 100 
i Ze 
Y% ‘ 
22 iD 
(1074 
122% LOG 
111% 87 
28% 20% 

15 Ry 
1% 3 
70 % 











4% 
10 
am 

ino 
101 
4Ru 





High.Low 
84% 84% 
my 10 
9 26 
m7 «(1 0 
1 Pi 4% 32 
Vietor Talk Mach 105% 100 
WARNER BROS PIt yy 4 
We n Ol & Snowdft 
Grape Juice (1 
Auto Sup pf (2) 6 
West D Prod (66 2 | 
Wheeling Steel 42 
Wheel St! pf A (78.00) 104 
White Sew Machine 7™; 23 
YATES A M pf (2.60 1 10% 
Yellow Taxi, N Y 1 11! 
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AM EL (1 1064q 8 
IM iy OS 
Alm ac «(tly ZI ot 
a on 108 
Am f & Lt pf (6 8 ‘ 
Am Superpower pf (6) 0 he 
Do A (1.20) a S 
Do B 120) 
Do prior pf (2) 
Arkansas I’ & L. pf ) 
Asso G & E, A (a2 it 1% 
Bh YN ¢ 7 6 
t N 0 20 
( NT & 

UTI 2 2 
Do prior lie ’ 7 
Col Gas & | s a 
IL) f, new, w s ’ 
Columbus El & I 1 27 
Comnwith Pow 12 S 
Do pf (6) " er) 
Ll) arra ~ tis 8 
( Gas Ba 1 
| t LON 107 
Dx ) 7% «tie 

12\% 
t wa i 
ire Power 26 
GALVES HOUSTON EL 2° 25 
General Pub Service ! 12 
Do pf (7) 105 
Ga Lt, Pow & 1 4) ' t 
German Gen Electr s S 
HAV EL & UTIL etf 2 31 
Do pf (6) 7 7 
Do pf - 1 
INTER UTIL, A Sy) 2 a) 
DPD B 4 
LEHIGH POW SKE‘ 163 14% 
MIDWEST UTII ti 1 112 
Do prior lier (&) 1 114% 
Do pf (7) 1% LOD 
Mohawk Hudson Pow 2 2 
Do Ist pf (7) ty 10 
Mohawk Valley (2) 40 7 
Mont Lt, H & I’, new i 7 
NA'GANSETT EL (4) sti s 
Natl El P, (als) 23 22% 
Nat Pow & Lt pf (7) wee 1? 
Nat Pub Ser, A (1.60 19% 18% 
lo B lt 
% New Haven G L (2! G3 
New England T & 1 4) 117 
Nev Cal Ele 20% 
4N Y Tel pf (t%) 1121 
North East Power 1 15% 
Northern Ohio Po 3 12% 
Nor 8t Pow () Toy 1035 
D pf (7) 1O1 101% 
OHIO BELL TEI I 
pf (7) 110% 110% 
PENN OHM EC +f) RY, 
Do pf (ti) &I Ril 
Penn P & L pf i 1A, LTH 
Pa Wat & Pow (8) 171 1S 
Puget Sound I’ & Lt 28 27 
Do pf (6) s+ 84 
Do pf (7) , 0 
Pub 8S of N J, new, w 4 30% 
SIERRA PAC EL (2 2 > 
Do pf «6 Nt Rti 
So Cal Edin pf B (1 4 24% 
Southeastern P & I 20 
Do pr vf «1 he) oR 
Dy warrants 9, 8 
Do etfs 26 
> ith Cities u | ‘ ‘ 
s s. 
0 20 
O44 1044 
1# #114 
> Ig 
1s 1ul4 
ILE ") 9 
UN GAS IMP (4) . 106 
,Un Lt & Pwr, A (48e) 1 11 
» Util P & L, B, etfs (al) 14 1% 
Utility Share v +t) 
Do opt war 2 - 
» WESTERN PR pf 7 ad 97 
KAILROADS 
ALA ¢ Sol ti ot 
Do 1 6) 12 120 
NEW OR & GT NO 22 22 
PITTS & L ERIE iv 7 
WEST MI) RY Ist pf eta! xR 
STANDARD OILS 
ANGLA)-AMER_ (87c) Ist, 17% 
Do vot tr ctfa (07 17% y 
Do non-vot ctfa (87c) 17 iM 
Atlantic Lobos 1 1% 
BORNE SCRY (+16) i 26% 
Deo new, w 67 67 
% Buckeye Pipe L (?5) iti 44 


« Cumberland P L (12 
EUREKA PIPE L (4) 
GALENA SIGNAI 

ko pf new 
Do pf old 
HUMBLE (1.00) 








47% 3 
wiz 200 
120% 118% 
28 1 
1% D4 


» CONTINENTAL, no (1 


» Imp 


+ South Penn, new 


ILLINOIS PL (l2 

Ol of Can (1 

Indiana P L (t7 

Inter Pet wo 

NAT TRANSIT (tT! 

Northern Pipe L (*7) 
Y Transit 


OHIO OIL, (13) 


PENN M FUEL (oe) 
Prairie O & G (2) 
Prairie P L (8) 
SOLAR REF (tl5) 
South U L, mew 





W Penn PL (4) 
Stand Oil of Ind (*3) 
Stand Oil of Kan 


Stand Oil of Ky (4) 
Std Oll of Neb, n (73% 
Std Oil of N Y¥ (1.60) 
Std Ol of Ohio (1% 


Do pf (7) 
Swan & Finch 


VACUUM (t5%%) 

















x 10 


1.900 
% 1) 
1 4.40) 


11,800 


7.200 


Hoo 








1.000 


1H 





% 100 
4 110 

‘ 70 
1 1) 
4 ooo 


101 


109 
98% 


Rt 


160 





Range, 
H gh Low 


4 
s 
o% 
4 
SOS 























1926 Net 


t 
MISCELLANEOUS OILS. 





































































































ti AM CONTROL 1 70 74 m 1,100 
44 Am Maracaibo 5m 4% 4% % 7,200 
Ark Nat Gas (.32) 7™ 7% 4+ &% 1,70 
14% BEACON 18 18% A 1 
14 CARIB SYNDICATE 17% 16% 17% 4 i 40) tht 
7% Cities Serv, m (41.20).. 45% 45 45% . 10.900 
Do pf (6) SOS ’ a “Mu 
i*% Do pf B (60c) } ‘, 2tK 
74 1) BB pf he (an 
1) Do bankers’ shares + X 104 
s% Consol Royal, n (1) + % 4,20 
2 ombia Syndicate - » 17,800 
10 =Creole Syndicate 1% 21,500 
& Cror Cen Pet w O00 
12% Crystal Ot ‘ 100 
9 Do pf (6) + & on 
88 EUCLID OIL (13%0) 12,5 
* GIBSON OIL 3} . 17,144 
82 Gulf Oil of Pa (1%) 91% 0 90% 1% 4,500 
HONOLU CONS (2) 38 im im 1 1M 
KIRBY I 1% . SOO 
; LEONARI RY r ‘ HOO 
> Lion Oil Ref (2) 1% 20 *1% 4 6.800 
I Lone Star Gas, n (1%). 46 + 44 2% an 
4 MARLAND O, n, 71% 14 51% 200 
214 Mexica Panuco 1 a % 
08 Mexic 5 6 +.15 142,200 
14 Mt & Gulf (ti2e) 1% SOD) 
Mountain Prod (2.40 24 (+ ‘ 2tM) 
NAT FUEL & G (75 1 + 1 0 
% N Bradford ( A oo 
6 N Mex & Ariz Land 10% 1,000 
s North Cent Te (00e) 19 om 
N r est Oil 0 oO OO + 1 1.000 
Ss Nev 9% Vy 9% + ‘. 200) 
H!IO FUEL CORP (2) “ 
124 Do etfs of dep (2 1 
, PANDEM + % 4,600 
‘% Pennock (2) 1% 1.400 
RICHFIELD OIL Oo! 
CAL, w ti mH, oo 
14 Reiter-Foste: + 1 600 
2 Royal Canadian sul 02 26.500 
i% Ryan Cons ‘ 7 5 5 oo 
a] SALT CRK CON (80c) Sl, 8 1.200 
8% Salt Crk Prod (75.35) SOV a0 80 
Shreveport El] Dorado 261% 26% + 1 100 
« TIDAL OSAGE 21% 4, 21 + 2% 6,100 
, Do non-vot 20 % 19% + 1% 4,500 
Tidewater Asso (1.20) 224 224%, x 10.400 
Do pf (6 V7% % 7% 2 200 
4% VENEZUELA PET 4 ) m4 % 10,700 
24% WARNER QUIN (2) } 1% 1,000 
2% Wilcox O & G, n (2) % 7 1% 1,401 
1% Woodley Pet (60c) S14 7% 7% % 1,400 
“ ¥ OIL & GAS 91 18 0) 02 25.000 
MINING, 
AM CON M&wN 06 oe 6 000 
7 Ariz Globe opper ON 07 os 11.000 
2 Ar Tin & Tungsten oo u6 ih +0 2 On) 
j BEAVER CONS RA) 78 78 12 2,4) 
Butte & West Og On oo + 01 + 000 
1 CALAVERAS Col 1% 1% 1% + _ 100 
8 I & Jerome 10 10 10 4.000 
11% Metals 13 : 13% A 300 
1 per, new 3 4.900 
liver On mr 2.000 
1% Ol (400¢) 2 2% % 1,300 
32 DOLORES ESPER 71 60 61 11 1,600 
02 Divide Ext Oo O05 On 1 O00 
1% ENGINEERS GOLD my ih 1% % 1,700 
03 Eureka-Croesus 07 .07 O7 20) OOK) 
61 FALCON LEAL TD 70 70 05 27,700 
ot Forty-nine id oo om o1 O00 
4 Florence Goldfield OF 07 07 1,000 
! G 4 N CENTRE 2 1% 1% \ 
(4 Goldfield Cons . 12 11 1! 02 6 
09 HAWTHORNE 5 oo 11 04 68,000 
"% Hecla (2) 17 17 % 1,100 
7 Hollinger Gold (1.30) 1” 19 19 Em 10) 
44 IRON CAP CORP 44 #«4% «4% 100 
% KAY COPPER Wk 1% 1% & 21,100 
% MASON VALLEY 2% 2% 2% + 4 S00) 
8% N CORNELIA (1.60) 22 215 21% Ss, aL 
Int? New Jersey Zine (+12) 188% 184% 184% ley 160 
it) Newmont (2.40) 76 71 73 ; 2.300 
Nipissing (0c) VK, 5% 1% “4 R00 
Noranda 1% 18h 1% + % 4,490 
North Butte bh, 3 3 % 900 
42 OHIO COPPER (.03) ~~ i2 42 18 1 “ 
2 PREMIER GOLD (°c) 2% 2 - % 1,20 
REI WARRIOR 20 4 20 ,.000 
0 SAN TOY o4 O4 04 ACLU 
iS A Gold & Plat 1 200) 
2 Spea Head Gold 42.000 
2 TECH HUGHES (.15) ‘ wy 
2% Tonopah Belmont (.05) % 1.200 
22 Tonopah Ext on 000 
* Min (t65e) _o 400) 
Tri-Bullion Smelt On 2 000 
7 UNITED EASTERN 05 ; 200 
0 U S Cont, new 1.000 
25% Un Verde Ext (3) - % R00 
, Utah Apex (1) — % 2,10 
14 Utah Metals 4,800 
2% WENDEN COPPER 03 8.000 
.04 West End Ext Sy, R00 
BONDS (Sales in 1,000) 
70% Allied Packers 8s, 1939. 77% 77 + rl 
, Aluminum Co 7s ¥ 105% ve 18 
Am ( & El 6s, , 14.101% 100% + l mo 
L 6s, 2016 100% 99% 241 
Mills 6s, 1938. .103% 103% + 1 
% Am ating 6a, 1936 99% 98% % 29 
Am Writ Pap 68,47, w 81% 8&1 + 12 
921% Am Wat Wks 6s, 1975. 97% 96% + % 60 
102% Anaconda fis, 1929 102% 102% + \ | 
94% Appalachian Pwr + & 44 
92% Asso Gas & El 6s, + 1% 6 
Asso Hardware 6% RH 
1s Sug + 1 1 
93 &s 
an 5 + \% 79 
RR a 4 
‘4s, + 1 17 
ds, 1996 + . 1 
$s, '46, w 5 
, 41, w 27 
’ 1935 16 
146, w 10 
os, + i4 
D, + 7 
{ + 201 
119% 110% + 1 1 
w 1.102% 102% 102% "> 
P of B 
107% 107% 107% 1 6 
Tou 101% 101% 101% iy 25 
10 106% 106% 106% ‘ 1 
HO, ( " 36, wi 18 
97 Cons s, 1936 » 1 58 
80 )6=6Cons » Rs, 1941 R45 %, 6 
97 Container Corp 6s, 1946. 98% 1 1 
108% Cuba T Ist & ref 7%s,'41 —- \¥ 7 
91% Cudahy Pack 7%s, 1937 4 
H3% Do Ss, 1946 4 4 29 
130 §=Detroit Edison 7s, 1929 7 
1244 Do 6s, 19 137% 1 
104% Detroit C Gas 6s,A.1947.107 + % 2 
100% Duke Price 6s, A, 1966. . 10) 102% 142 
1 East Term O BN Y C 
6%s, 1943 ‘ 10 100 #100 - % 7 
95% Eltingon Schild 6s, 1935. 97% 87% 8T% 11 





Wed.'s 
ligh Low Last Close.Sales, Close 


( 








anit 
$2 
¢ 
9%, 
21% 
20 
oT, 











+ 
6 
78 
1¢ 
101% 
99% 
99 
97 
102 
4% 
100 
991 
9a 
100% 
1011 
111 
Qo: 
13% 
945 
fo 
971 
4 
97 


74 
107% 











NG 


















ge, 1826 Wer 
h. Low, ‘ ! 
107 1) §6—Elec Refriger - “sh ‘ , 
98% 95% Fisk Rubber 5 7 7% > 
06% 91% Fla Pow & Lt 4 9 
195% 103 Gair (R) Ist 1 ( { 
104 84 Galena Sig Oil 9 
44% 83 Gatineau Pow & 
99% 87 is, 1941 1 re j 
138 iW e ¢ 9% | 
1103'S 101% General | {t 
0 96 Goodyear ‘ : 
99% 96% Do 5s, 1928 ys] 9 
109% 107% Grand Trunk 6%s, 193t 
1 90% Gulf Oil of Pa 5s, 19 
101% 100% Do » 192 

















108% 108 
1m) 9n%, 1 104 
Hav Elec Ry 3 r1.w 2 92 1 ? 
Hood Rubber 7s, 1936. ..10 104 S 
. 
’ 

















4, Do J%s, I W ys ) 
. lll Cent Ry 4\s,'ti6, w 6% 6 29 { 
% Indiana Limestone ¢ 41 9S TY 7 (O97 
’ ¢ Ind O & G #%s, 1951 N7 7 
11 6% Indiana P & Lt 6s, 1936.101 07 
5% 94% Inter Gt Nor 114 < 
122 107 Interstate N 117 » 11 
101 {S14 Do without $0 8 & 98 | 
89% 83 Key Tel of Pa 5%s, 1955 Sq 87 7 89 
101% YR Laclede Gas 5%s, 19 Li 1 n | 
oy %O Lehigh Pow Sec ts, 2026 94 , 7; 9 
105 103% Lib, McN & Lib 7s,°31..1H 104 ) 
100% 17% Loew's 6s, 1941, wt 100 MY 4199 a 
103% 9% Long Island Let 6s,'45..1' 02 2 
108% 10614 Liggett Winches 7s,'42. .10 107 2 
18 04% Manitoba Pow 8s, 151 Ot 1% 6 O57 , 
103! 90% Mass s 5%s, 10 102% 102 $2 1 i 
10. 12 Morris & Co 7%s 0..103 102 17 102 
97 Mont Ward t os i 98% o7 1 
1) Missouri I ( 1 
Nat Dist 7 | 
: s S i 











































































































% 1 Th. 
l 2. oOo r 4 
%% 941% Ohio River Ed 5s. 1951 3 3 
"0 93% Otis Steel 4 68 3 : 
191 101 Park Av 1 1 | 
Tih ™ Pan-Am P 10 ~ 29 4 8 > 
116% 98 Penn Ohio Fd 6 950. .195 ( | 
100% 97% Pa Pr & D S % 4 99% ; 
1m 97% Do rt) g + 90% | 
99% 99% Penn Dixle Cem 6s,’41 V5 mR 0 } 
100 100 Pennock Oil 5%s ? | 
103% 100% Phila El Pow 5s, » 102 : 
103% 101% Do 5s, 160 1 Hy 
101% 97% Phila Rap Tran 6s 10 104 
104 102% Pure Oil 6%s 193. » 10 
99% 97% Pub Serv N J 5%s - ” 
118 101% Rand Kardex 5%s 6 1 
" 99 Richf'd Oi! Cal 6s r 
11 1% Schulco t%s, B TT : 
99 91% Schulte R E 6s + 
with com stock 2% ° 95 
”) Do fis,°35,w' out com stk Ai Si f 87 
of Del 6s, 1931..101% 6 997 
ian-Amer 7s, 1941 ‘ Tt ) 
Sheffield 6s, 1 102 2 7 P 
» So Cal Edison 5s, 1951 os 7 7 
Do 5s. 1944 - 12 
So P & L 6s, 9 145 9 ) 
Star Oil N Y #%s OF 1 
Stutz Motor 7%s. 193 ) 9 101 
on 987% Sun Oj) 5%s_ 1930 y a oO 
98% 96% Swift & Co 1932 9 64 7 
o0% 100% Tenn Cop & Chem 6s 
E A, wi if 1M ‘ W 
105 103% Tidal Osage 7s, 1954 10 1 is 021 
99 91 Transcont Oil 7s, 19350 7 y 7 P 
1%, 109% Un Ry of Hav 7%s,'36.. . 11 ; 1 
1414 U S Rubber 64s, 1927. .100% 10 9 
101 Do 6%s, 1928 10 2 ¢ 
101 1 2 r 
101 102 ’ 
144014 102 l $ 
1W'4 Wi2% I $ 
» 100% if ( 1 
10014 l ) 
100% 1 M 
100% 1 . ; 
1001 Tih) 
1Og 14% 1% 
1m Ol’, 1K ) 1 
1m, 1940 iw i - 
10 U S Smelt & Ref 5s, °35.101% 10 § 
103% Valvoline Oil 7s 1935. . 105 1 4 
94% Wab Ry 5s,'76, B, w i. 94% 94% 148 4 
108% Warner Bros Pic 64s, '25 16% 11 OX 11 
90% Webster Mills t%s 13. DF t ( of 
FOREIGN BONDS. 
97% Andean Nat 1940, w ¥ YS, YS 
oO Antioguia 7s _ 1945 95% 9 14 9 
Pl% Do 7s, B, 1946 93% 92 r Fi 
938 Baden 7s, 1951 YT ike 8 07 
97 ferlin City El 6%s, 1920. 98% 95 OX . 
$14 Buenos Aires 7 9 YS 4 8 
964% Do 7s, 1856 wo " { ys 
7% 983% $$ Do Ts 152 , i144 9 
95 94 Burmeister & W ts #0). OF 4 ) 
99 96 Danish Munic 5 7% 9 7 
98% Denmark 5%s 99% vd 17 ty 
92% Europe Mtge & I 7'%s,'50 98 98 , 
0, Fiat 7s, 1946 91% o 7 S 
95% Free State of Prussia — : 
6%s, 1951 97% YO { : 
98% 94% Go Cons Mun 7s, 1947.. 98% 9% 124 98 
88% 85 Gt Con El 6%s, 195+ R8 87 : 
93% 92% Hamburg 6s, 1946 ‘ 93% { GAT 
1mm) 94 Hamburg 7s, 1935 "9 +8 0 
oo 9 Hung Ld Mtge 7%s ab 
when issued 98, 9 2 
1) 96% Ind Mtg Bank Finland A 
7s 19-44. vg s OR 
93 87 Italian Pub Util 7s n2Z2. 8944 88 ROX 
ae 90 Krupp Ltd 7s, 1929 vs +8 1 9 
984% 94 Liseder Steel 7s, 1946 98 ) 
984, 95% Lower Aus 7 uo 
o 94 Mansfield M & 8S 7s, ‘41 
with warrants 1(K)44 ) 16 100 
10144 99% tank of Denmark 
1970 ( M ‘ we 
104 DR llin &s, 1940 ‘ 
93% 91% Niag Mill 7s, 1956 ot) J 1 92 : 
10644 Netherlands 6s, 1972 107% 7 ) 8 
93 Oslo 5%s, 1946 V%%, 1 oO 7 
10 Rep of Peru 1 ait wily Q ”) 5 
H1lg Rom C C of v tts ; 
1946 92 J 
n4 94 Rep of Finland t%s 
1956, w i 04 | 4 
17 12 Russ Govt 5%s, 192 Sle 1 
17 12 Russia 5%s, ‘21, ctfs of 
deposit 14% 4 
17 12 Do 6%s,'19,ctfs of dep. 1 4 
17 12 Do 6%s, 1919 1 * 
97 9314 Sauda Falls 5s, 1955 4% 9 14 8 
93 91% Saxon Pub Works ts 
1951 Ve 2 4 
99% 92% Saxon State Mtg Inst 
7s, 1945 as . an 
oo 99 Siemens & Halske 6%s , 
1951, without warrants 99% 99 (4 nt 
Do 7a, 1938 ol 9 101 
Do 7 ‘ 
Swiss TD RY 7 101 
Solvay & 4 4 
Thyssen I 0 ou 2%, 
93% Tietz (L) 11 ; 2 
#% Un Stl A 
Giles, 105 G8 ) r - 
100 96% Do 6s, § 195 17% 97 64 Orie 
97 92% Un Steel Wks of Bu 
ach 7s, 1951 96% MF G a7 
98 84 Westphalia 6%s, 1950.. 93 ¢ 77 92 
Dividend rates in dollars, based é sem 
annal payment 
cx dividend tPartly extra tPlus t 1 I hie 
In cash or stock. b Payable in stock 
* 
ie Pe bel P , 
” . » - 
7 $3 5 4 
‘ * ~ 
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Week Ended ransactions on Out-of-Town Markets saturday, oct. ». 















































































- ee wee 
. . . . | ‘e! . 
Boston Chicago Philadelphia—Continued | San Francisco 
MINING STOCKS. STOCKS | as 
Sales. High. Low. Last Sales. High. Low. Last. Sales ligh. Lov Stock and Bond Exchange 
“) Amer Zine pf T 11% 31% 31% 1,000 Adams Royal............. 24 23% 23% 30 Horn & Hardart, Ph rl | ORPORATION BONDS 
455 Arizona Commercial 1% 10 10 650 All-Amer Radio . -. 14% 14 14 2,280 Do N Y 52 | High. Low. L 
610 Bingham See 36% = 35 36 yo or o ees 687 Serge te of NA i | : Oil Gs, 1935 102% 102 
0 Ce t & riz Get 644 66 m Public Service pf 8) Lake Superior & Haw aiian Sugar 
, or oe : ag 7 it My 17 Am Public Util par pf. #19 Lehigh Navigation 1 | f ist mite 1937... 105 1 
2,210 Ca umet & ecla. ie § Am Shipbuilding sie 1) Keystone Telephone | Bay Water Co Ist 
8 Copper Range 15 1 Do pf ee Little Schuylkill 4 4 : | gx Os, 1946 104% 14 
20 Carson id 25 25 Am States, Class A Lit Bros 8 t Pet ; 68,°28.101% 101 
oo Cliff . tile tily tilg Do Class B Minehill & S Haver 4 | Sy 5s, 38 77% 76 
1,165 East Butte. J ; 2% 2% Do warrants Mfg Rubber 6 | et mig 8 
1.450 Granby 11% 201% 20% Armour, Class A North Penn Ry - 80 8 fe vo 8% OF 
«a 17 16 17 Do Class B... a Pa Cent t P pf a, 45. 99% «99 on 
Hardy Coal § 7 a Armour of Illinois pf Penn is ’ . 99 98 ‘ 
Island Creek Coal.. 185 180 180% Armour of Del pf Phila 48 1814 nas Co of Cal gen & 
Isle Royale.... 11% 11 11 Assd Inv Co... Phila receiy ) ef mtg 6s, 1935 ) 45 4 
Keweenaw ; 1% 1% 1% a Auburn Motor... Phila Rapid Transit 415, 4 f Gas & Elec gen & 
Mason Valley 3 2 2 2 450 Balaban & Katz Phila Co 5% pf f mtg ts, 1942 100 1 
Mayflowe Old Goloay Th) &D 70 a a > Phil Insulated Wire é fic Tel & Tel ref mtg 
ee : _— eet . a 50 Beaverboard 319 Phila Tractior eries A 5s, 1952... ww 100 
Mohawk . ; . 41% : “4 30 =Do Ist pf 105 Phila & Westerr g Vall Water Ist 
New Cornelia ° 22% » 21% 5,650 Bendix a 15 Do pf g ns 4 97% 975 
New River pf. 61 a7 60 16,850 Borg & Beck 7,182 Shreveport Pipe Lir . 2 ed Oil ev 6%s, 1935 “1063 , 10 
Nipissing a By 3% By 1, Brach & Sons...¢ 19,864 Stanley Co 84 8 ste Pacific R R Ist 
2,080 North Butte " ri, ; 3 Butler Bros , 30 Scott Ps 9 9 4 fs. 1946 o% 993 “ts 
ay D wy : 17 17 17 27 Central Ill Pub Serv pf Union 1 ” j STOCKS 
ws Id OTTERION. ...» 4 e a. Central Ind Power pf... United vement.112 1 italy C orpors ation 80% 80 
225 Pocahontas .. cae 11% 11% 11% 292 Central Public Serv Del.. U S Dairy, B 2 | k of Italy 454 $52 
245 Quincy havecen 1, Is% 18% 320 Central & S W pf Victory P L & Imp | fornia Packing C orp 69%, 67 
: St Mary’s Land . 27% Bai 27 8 Do prior pf Westmoreland Coal Z aterpillar Tractor 40 137 
Sliannon 35 308s a _ warrants. .. West Jersey & Seasnore. 41 ‘ st Bay Water A pf... 97% 96 
a eo apie ip tea Cail Raa x ° 00 Chicago City & Conn. BONDS (IN $1,000 LOT ireat Western Pwr pf 104 1 
US Smelt R & M. am 4 _ 60 Chicago Fuse.... 11 Am Gas & Elec 5s . } wailan Com & Sugar.. 48 £ 
Do pf ons # Af oi 325 Chicago N Shore & Mil. 7 Cons ea ‘ ; waiian Pineapple 
Utah Apex 6% o% o% _ 369° Do prior pf... 20 Elec & People’s ctfs. 4 Ps | y System Trans pr 65 
Utah Metals 1% 1% 1% 5,170 Chicago Yellow Cab 2 Fretz Realty 6s ) 4 3M 
Venezuela tie i% 6% .80 Chicago Rys, Series 1. 8 Keystone Tel 5s 1 100 
Victoria ; % ly % 1,540 Commonwealth Edison 7 tte May C. 4 7 
875 Consumers 7 Phil Elee Js, 10 . 
10 Do pf i 1% Do ha, 1968 4 27 
RAILROADS 775 Continental Motors 3 Do 5%s, 1947 4% 
220 Crane Co oe 2 Do 6s é 
Boston & Albany... 72 171% 171% 90 Do pf. : “1 Phila Elec Pow nibs 4 
Boston Elevated..... 83% R2 83 180 Crown Willamette P pf "§ United Rya 4s. cits ~~ fling water Assoc Oil 22 
ih. As oa, : 100 100 100 302 Cuneo Press ........ . ed Oil 7 
Do ist pf 1% 118! 119 100 Decker & Cohn | nion Oi! of Cal 2 
» Is . eee : ~ id we 195 Diamond Match B . { Sugar Co... 2( 
Do 2d pf..... 106% 105% 105% Eddy Paper .. a altimore ellebach Corporation 26 
Boston & Maine... WH 4% Electric Household Util. eT acme eas 
Do prior pf.... 106 101 106 Evans & Co, Class A tates STOCKS 
173 Chi, J & U S Yards pf..102% 100% 100% ne? Class B ' ae = Cinetemnad 
~~ , Pa nye 93 V6 uria ° ° ° 3 m 1olesale pf ~ % 
aed Conn & Pass pt.. is ro i rr Fair (The) ........ Slee ead #13 Arundel Corp STOCKS 
1,4) Eastern Mass Ry... - a - Do pf .. 6 0besnees iO) Autoline Oil pf High. Lo 
410) =o pf.. Vip w auben ono sa ae 634 tote “ Fitzsimmons & Connell e 1 A C Line of Conr 4 | Laundry Machine 112% 110 
475 Do B ewes 3 61 63 50 Gen Box 245 Balt Trust Rolling Mill 471% +f 4 
7,120 Do adj : - ; 44% 42 44 40 Do pf ° 20 Bank of Balt { r o pf 110% 110 
* 4s =ehlé, 4) “4 25 Godchaux “Sugar > Century Trust 1 6 | ngold 54h 1 
45 Maine ¢ ‘entral. 7 we FV “) * y ) Seal 39% 
0 PD { 74 74 74 ‘ ossard (H W). ) Cent Fire Ins e & Fuel 22% oy 
0 Do pf....-. sees ‘4 - 455 Great Lake D & D 30 Ches & Potomac Tel pf er (new) pf 14) = 104 
(0 Northern N H..... Yo he 170 Greif Bros .. ‘ 2 Com! Bank ‘ 4 4 e Picher Lead . BO% 
4,170 N ¥, NH & H 45% 39% 40% Hubbard Spen & B 3 Commercial Credit nica . 23% 2 
> Old Colony. 123 12: 123 Hammermill Paper .. Do pf 4 ; n Art 44 4 ' 
2 Providence & Wore ester..156 156 156 Homes 9 wy ere Do pf B 4 ‘ ‘ en Watch ii . 14 44 
’e . 0 art S & Marx ‘ Do 6%% pf pf ri 09 ‘ 
10 Vermont & Mass.. 101 10h 1 Illinois Brick 20 Com! ‘Trust ae =- sa 
Int Pneu Tool 19 Con Gas E L & P w pf 112 11 
MISCELLANEOUS lil Nor Utilities vf 83 Do 7% pf zon Refining Th 
Jaeger Mach 20 «Do ter & Gamble Pere | | 1 
10 Am Ag Chem pf.. Kellogg S&S 33 «Do i% pf .110% 11 
40 Am Brick ; Ket ra Sage eee W Do , 8 ure Oil 6% pf =— D4 
160 Am Pneumatic Service y Utilities Jr p 120 Consol Coal 4 4 0 8% pf 0 110 ( 
Do 2d pf Ky Hydro El pf 690 Eastern Rolling Mil 1 » van - £73 x 1 
hy 2 Kraft ¢ cheese 112 Do pf P 88 S Playing Card ; 1 
Am Sugar La Salle tension. ‘ 35 Equitable Trust Printing & Litho 87 x 
Do pf ... Libby, Mc Neil & Libby. 74 Fidelity & Depos I pf bo) 98 8 
7 Am Tel & Tel McCord Radiator, A 1) Finance of Am, A Q 9 HR S Shoe ; Rly « ‘ 
Am Woolen Merch & Mfrs 24 Finance Service A . pt 4 Ax 4-51 4 . 
D f Do prior pf 10 Hare & Chase : innati & Sub Tel oO A 
>» McQuay Norris 12 Humphreys pf I nati Gas & Electric. 9)! 8 9 
Amoskeag Maytag . j 108 Houston Oil pf ‘ g r & C Light & Trac.. 874% 8&8 . 
Do pf Mid Utilities ; pt Acs 27 Manufacturers Fina ‘ P 4 ‘ Do pt it tit 
™! Atlas Plywood Do prior pf ae 68 90 Do Ist pf R Be pf.. tit 1 
375 Beacon Oil Midland Steel Products 58 Do 2d pf nati Street Ry 4 ‘ 
440 Bigelow Carpet ae — 20 Mfrs Finance Trust f 
) : 
a Do pf Do Th egee 4) Maryland Casualty ; 
. prior pf . 85 rch ¢ fan 
Eastern Mfg Montgomery Ward : ea Ba Montreal. 
Eastern Steamship Do pf. se aaa ti 113M . T : STOCKS 
3 Mer & M Transp { 14 { 
Do pf Do A. . 5 Md & PaRR si 
Do Ist pf Mosser Leather . Mt Vernon C Mills eA bi Tt 
~ . 4 Morgan Lithogr raph q shot am o| 
East Boston Land ener - . Do pf 2 
ea : - National Elec Power, A M PI ac ‘ “ 
Edison Electric Do pf ; + sg lan Bank i. 
European Shares National Leather ..... 7 nigh tbeyec A F g 8 7 10 
First Nat Stores 0 National Standard 438 New Amster Canualt tist list pf. 10 
Engineers Pub Service Nor Amer Car a Norfolk Ry & I ; mptor .- 
Do pf . a in Ame! pt 405 Old Town Bank inada C ment 10S 107% ET 
Galv Houston Elec  S re = Std Gas Equipment § 88 ~ f Tana an Car & Fdry.. 85% ‘ 
Do prior pf United Rys 7 ‘ *Canadiin Indus Alecho 24% 
Do pf + Omnibus ae 7 4 , . hte - 919 mm 
. : U S Fidelity & Guarar 4 lated Smelting 242 
General Electric Do pf . . ° Wash B & A g @ ' o Brides 1 Th 
Gilchrist Penn Gas & Electric Wes Mad Dairy vf n Glass NG 
32 * Pick Barth i a aes & - ert ‘ 
Safety Razor Do pf A 10 West N Sank on Textile 15, 
) 7” . on o pt ° oe . e1 irentid 1144 i 
Tap & oe Pines Winterfront BONDS (IN $1,0 ° treal Power + 
Hathaway Baking Public Service 7 Balt Sparrows Pt 4 8 . Breweries re ‘ 
Hood Rubber Do no par ® Balt Traction 5s Saarian Site 107 ‘08 
H Nelson Do 7% pf 1 City 4s 1957 par _ liver ri ; 
Libby, McNeil & Libby Do 6% pf -.. 101% 6 Do 4s. 1961 ‘ aaa 100 
957 Massachusetts Gas © Oats pf ‘ 106% 1 Com’! Credit ts a . , Electric Ry “45 f 1 
9297 S Music ‘ » 1 Do 5s 
297 ~—(Do pf Silk Hos 6 Con Gas 4! . : 
115 Mergenthaler Reo Motor 7 Do is — 
National Leather Ryan Car os 1 Con Gas, EL & I 10% ‘ . 
N E Pub Service pf So Colo Power, A 14 Do 4%s 84 9 Lehigh-New England Lease Approved 
Do pr pf. Stewart-Warner + Danville Tractior t j 
uA Wee Ses Swift ‘int. fen fh - allig The Western Maryland Railway Com 
— aa Swi n Elkhorn 6%s ) ‘ 
N E So a te , Thompson, J R . 4 Fair & C Trac ‘ ‘ ny has no objection to the acquisition 
New England Telephone United Biscuit, A 6 Houston Oil 6 u e 4} : » WN > a ata 
Nor Texas Electric pf 2 Union Carb & Carb 1 Md Electrix \ f e Le high & New England road by 
Plant (T G) pf United Iron Works 1 Monon Valley Tra ) the Reading System by lease, as pro 
ee . Un Light & Power, A 4 Std Gas Ea 6s ‘ - . on 
Pacific Mills Do B oS: a Stelied Mah lec tet 4 ed in an application filed with th« 
Reece Button Mach Do pf A 16 Do income 4s. ‘ , RR Commerce Commission, if it is 
; Swedish Am Inv Do pf B 10 Do fis, 1919 - , i rstate vommerce J Ssion, 1 
6 Swift & Co Un Paperboard ‘ 10 Do 6s. 19 ’ } tipulated in the lease that joint routes 
145 Swift International United States Gypsum ‘ve 1» =©69©Do ref 5s 4 = ee =, —s 
5 Torrington Vesta Battery . ri 5 Wash. Malt & Annes ates now in operation between the 
2,240 Tower Mfg ... » -eiaianenta Vestern Maryland and connecting lin« 
"42 United Drug Ist pf. Wolff Mfe ... ee 3 Pittsburgh ising the Lehigh-New England gateway 
230 United Fruit Wrigley (William) 52% ts od less th are modified 
35 United Twist Drill 13% 13% 4.050 Yates Machine .......... 31 stor e maintained unless they are moaitiec 
25 U S & For Securities 110 110 9,125 Yellow Truck & C, B.... 35 Sales , the roads or the commission itself. 
a : ™ au reg : 1s ° . ' 
ore a. eee ee ee 10 Am Vitrified Produ ; . brief to that effect in behalf of the 
United Stone Mach 48 418 23 Chicago City Rys 5s..... 77% 78 20 Am Window Glass pf 7 i . . . 
Do pf a 28 28 17 Chicago City & Conn 5s Fs 33 0 Am W Glass Machi 3 2 : Western Maryland, as an _ intervenor, 
Waldorf System 20% 20% 1 Chi Rys Ist 5s..........- 7 78 135 Do pf . ~ hin} lire ‘ coal-car- 
) Walworth Mfg. 5% 15% i “ae aeepenesersesoy 53% 53% 10,402 Arkansas Natural Ga ; vhich is of direct concern to all 
Waltham Watch 37 37% 12 on ~~ pigeon rene B m 370 Blaw Knox 74 i rying roads using the Lehigh & New 
Do pf. Mi 6 *> Cuneo East Press 6s.. mw 120 Carnegie Metals 4 . y ~ . . f >. aa 
atueoan Brothers 9 51% . agp = 6%s 95 96 735 Devonian if | England from Tamaqua, Pa., to Camp- 
Do Ist pf 40% 4i -ub Sor Ill 5s. tees sid 99 690 Houston Gulf Gas ; | all i 4 y ‘ej nects wit 
Do 2d pe. 47 45 47 20 Swift & Ce Co 5s... + 100% «100% 205 Jones & Laughlin pf 6% 1 ‘ es Gall, N. Ye wanes whee —_ 
———_—__—_——_ 13,211 Lone Star Gas ‘ ‘ +4 1e New York, New Haven & Hartford 
‘ a> Meamrnnttes g 8 3 ls , . - 
BONDS (IN $1,000 LOTS). Philadelphia age Fg elena S 8 5 Railroad, was filed with the commission 
- ”_ =< a= 2,201 O ‘uel Corp $4 t} ek 
4AG &W Lis... 6 65 65% ‘ at - i> tat 4 ; is week. ' 
10 Boston & Maine és. & SS 88 : STOCKS. 2/468 Oklahoma Nat Ga Practically all trunk lines in the East, 
> Chi J & U S Yards 4s. R94 89% 89% Sales. High. Low. Last. ‘197 Pitts Brewing 4 ‘ > ‘ “ . Se j 
ek ee ye 100% 100% 100% 115 Alliance Insurance ..... 40 48 48 100 Pitts Oll & Gas uding the Pennsylvania System anc 
2 Eastern Mass 4%s.. 66 66 66 2,021 Almar Stores cccees 10% 18% 19 20 Pittsbureh Plate Gla PY, Ri t} Balti re Ohi are interested ir 
6 Hood Rubber 78.........104% 104% 104% 4,020 Am Stores ... 4% 1 7 400 Salt Creek Con 4 ; ie Baltimore & Ohio, are int in 
Mass — 4S.......-. “aa ane ae 107 Bell Tel of Pa pf.......111% 111% 111% $55 Stand Sanitary Mfe y * | the case. The Pennsylvania has been 
2 Miss River Power 101% 101% 101% 20 Con Trac of N J ... 36 35 35 20 Do pf : ; 1 : a 4 
w New England Tel 5s.....100% 100% 100% 85 Cambria Iron tas / 40% 40% 40% 130 U 8 Glase permitted to intervene in opposition to 
So Ice Ut 6s........ . 97% 97% 97% tO reer: 13 13 13 6,895 Tidal Osage 9 19 the proposed lease, which is drawn ta 
10 Swift & Co 5s...... . 101 100% 100% 300 Eisenlohr & Bros ....... 12 12 12 10 Westinghouse Air Bk 128% 128% 128 in for 999 an 
10 Western Tel & Tel 5s....100% 100% 100% 100 Fire Assn nk coahia ae Bo 53 53 7$ Waverly Oil 41% 41% 41% run for 999 years, 
- ” o 
- > . 
I 
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Business Statistics 





MONTHLY DATA 
NEW BUILDING (3) 


Transportation 





Oct., 1926 Sept., 192t 1925 
Per Cent (7 Days.) (25 D re ivs 
Depar- Average daily building contracts awarded in 37 
ture Eastern States $16,670,414 $22,494,8 $2 4,372 
Average From 
Revenue car loadings Period or Date 1921-25 Aver SILK (21) 
All commodities Week ended Oct. 2 1,024,724 +15.7 Sept., 1926 Aug., 192 t 
Grain and grain products Week ended Oct. 2 54,687 9.3 Imports (bales) 50,415 46,4 
Coal and coke Week ended Oct. 2 194,428 +20.0 Stocks, end of month (bales) 34,459 28 
Forest products Week ended Oct. 2 63,497 +12.8 Deliveries to American mills (bales) 43,962 45,9 
Manufactured products Week ended Oct. 2 621,013 +16.3 In transit, end of month (bales) 23,900 24, 0K 
Ali commodities Year to Oct. 2 35,283,594 14.6 
Grain and grain products Year to Oct. 2 1,786,987 + 2.1 STEEL INGOT PRODUCTION (16) 
Coal and coke Year to Oct. 2 6,714,182 +15.0 Sept., 1926 Aug ‘ Sept., 1925 
Forest’ products Year to Oct. 2 2,565,346 +11.8 Monthly totals (tons) 3,930,675 4,004,58 3,489,565 
Manufactured products Year to Oct. 2 21,592,278 +16.2 Daily averages (tons) 151,180 154 134,214 
Freight car surplus Third quarter September 113,050 9.8 , a4 ae 
Per cent. freight cars serviceable. .Oct 89 1 4.4 EMPLOYMENT (13) 
Per cent. locomotives serviceable..Oct. 1 . nao a : a 78 2 t +H Sept., 1926 Aug 1925 
‘ _r > » ’ es to Se 3.562. 60: 3 2: g + § " : . 926. f 4 I2t Sept 25 
 rdh ag nue Se re Sept 8 os’ 197 oan eer een 146 | 9 : Employment in New York State factories 99 } 99 
Taxes Year to Sept. 1 253,420,511 211,367,960 +19.9 iesierciadiieaaiaiain ioe a “cea cia “a 
Rate of return on property invest CONSTRUCTION COSTS (17) 
ment— Fair Return Oct. 1, 1926 Sept )2¢ « 1, 1925 
Eastern District Year to Sept. 1 5.69 5.75 1.0 Aberthaw Index 197 19 193 
Southern District Year to Sept. 1 5.77 5.75 + 0.3 
Western District Year to Sept. 1 4.28 5.75 —25.6 UNFILLED ORDERS 
United States as a whole Year to Sept. 1 5.13 5.75 10.8 Sept. 30, 1926. Aug. 31, 192¢ pt. 30, 1925 
SUMMARY OF IDLE CARS AND CAR LOADINGS United States Steel Corporation (tons) 3,593,509 3 542 | 717.297 
AMERICAN RAILWAY ASSOCIATION BANK DEBITS (4) 
Sept. 25 Sept. 18 Sept 11 Sept. 4 Aug. 28 Aug. 21 Sept., 1926 Aug.. 1926 Sept., 1925 
Car loadings 1,182,940 1,187,011 1,031,081 1,151,346 1,136,233 1,088,791 New York City (thousands) $25,618,089 $26, 233,3 $24,369,457 
Aug. 31 Aug. 22 Aug. 15 Aug. 7 July 30 July 21 140 other cities (thousands) 21,291,063 +20,755,39 20. 872.156 
Idle cars 207,943 215,349 175,471 183,973 199,423 218,977 Total (th i 
3 4 — otal (thousands) $46,909,152 $46,988 $45, 2 613 
GROSS RAILROAD EARNINGS ’ aaa 
19% 1925 ZINC (15) 


Net Change P. 
+ $827,431 = 


$30 995,898 














Cc 
Fourth week in September, 15 roads $30,168,467 43 + 2.74 Sept., 1926 ve 10% Sept., 1925 
Third week in September, 15 roads 22,446,081 24,403,299 + 42,782 + 0.01 Production (tons) 52,144 Ba "47 384 
Second week in September, 15 roads 21,117,872 21,681,685 563,813 2.60 Deliveries (tons) 54,609 56 56 620 
First week in September, 15 roads 19 862 065 ee = + Le gtk, + -3 Stocks, end of month (tons) 15,699 + 11,796 
x ree rust, 15 r s 29,857,268 28,327,016 + 1,530,252 + “tiv 3 e " 7’ O% Pa pa. 
os hn gy Bh te 20/284 661 oaTres: «ot ’eoeeTa 6. 868 MAUVE EOETS, CES CF month (number) 87,028 : 86,556 
Second week in August, 14 roads 23,509,600 22,158,613 + 1,350,987 + 6.09 c > aw . mS (B) 
First week in August, 15 roads 19,791,756 18,665, 206 + 1,126,550 + 6.03 ee eee ies — J ‘ 1925 
Fourth week in July, 15 roads 28,153,394 26,762,794 + 1,390,600 + 5.19 > Aug., 1920 July, 192¢ Lug., 1925 
Third week in July, 14 roads 18,948, 200 17,547,235 + 1,400,965 + 7.98 Production 29,495,558 25,051 28,486,012 
Second week in July, 15 roads 18,873,507 17,886, 208 } 987,299 + 5.52 PIG ON PR( CC N « 
First week in July, 15 roads 18,862,723 17/481,987 1,380,736 + 7.90 ee ae oe “ 
Fourth week in June, 15 roads 25,593,738 23,231,988 2,361,750  +10.17 nen ea ee P Se Rt 1926 Aug, Sept... 1925 
Third week in June, 15 roads 19,039, 129 17,158,394 1,880,735 +10.96 Dally ay total (tons) 3,136,293 3,200, 4 2,726,198 
Second week in June, 15 roads 18,802,401 17,094,407 1,707,994 + 9.99 aily average (tons) 104,543 103,24 90,873 
First week in June, 15 roads 18,874,013 17,192,610 1,681,403 + 9.75 WOOL (5) 
Fourth’ week in May, 15 roads 26,040,097 21,994.062 4,056,035 ri3-& Aug., 1926 Ju ) 1995 
Third week in May, 14 roads 18,124,630 5,950,455 2,174,175 +13.63 ‘ons y P ecturer rease et male oa tis — — 
Second week in May, 15 roads 18,443,528 16,581,018 1 862/510 + 7.23 ——— by manufacturers, grease equivalent 40,858,854 92 99 42 149.200 
First week in May, 15 roads 17,468,131 16,994,994 ' 473,137 + 2.78 : a sadtastate ae i ae 
Fourth week in April, 15 roads 23,063,433 21,891,860 + 1,171,573 + 5.34 ELECTRIC POWER PRODUCTION 
Third week in April, 14 roads 17,368,707 16,204,533 + 1,164,174 + 7.18 (Millions of Kilowatt Hours) 
second week in April, 13 roads 17,013,487 15,921,491 1,091,996 + 6.85 Aug., 1926 July, 192¢ Lug., 1925 
First week in April, 14 roads 17,646,125 16,514,362 + 1,131,763 -+- 7.02 a ee 6 120 July, va iZ — 
Fourth week in March, 15 roads 26 arise 2 = ae + 3,709,984 +16.09 Daily Lootuaen 197 , _ 176 
Third week in March, 14 roads 17,723,131 5,555,077 1,168,054 1 7.05 ait) s : § ; 
1926 1925 BROKERS’ LOANS. | ; 
Month of August 578,822,690 555,493,701 + 23,328,989 + 4.20 (Reported by members of New —_ a a my : 
Month of July 556,514,938 522,484,181 + 34,030,757 + 6.51 sept. oV 26. Aug. 31 t ly 31, 1926 
Month of June 539,864,683 507 034,436 + 32,830,247 + 6.47 On demand 
From New York banks and trust companies $2,021,336,023 $1,984,469 $1,917,959,415 
From other sources 397,870,701 379,391, 8 365,017,305 
EEKLY 
Ww Ww ao. Total $2,419,206,724 $2,363,8€ 82 $2,282,976,720 
a ae i On time 
Interest rates ck. 9, 1926 Oct 29 1925 Year to Date From New York banks and trust companies $723,930,186 $713,276 $664,589,307 
a pene. 0-90 davs 290F 5 aett ;. eo From other sources 75,800, 100 65,010, 50 50,193,500 
8, ho fs i ‘ * a4 
Time loans, 6 months 54@5 4% @414 5L os Total wens $799,730, 286 772 IRE ¢ $714.782.807 
Com. disc., 4-6 months 4%@4"% 4%4@444 4c 4 Total demand and time seins dite seitsisliin 


Bar gold and silver 


From New York banks and trust companies 














$2,697 ,74 $2,582,548,722 


$2,745, 266,209 
4 











Bar gold in London 84s 11%4d@S4s 1l%d 84s 114d 84s 11%d@84s 9%4d , > 0 5 73,67 4,402, 3¢€ 5. 5 
Bar silver in London 263, d@251 3d 334d@32j 3d 31/$d@25}4d ae ee ee ane 
Bar silver in New York 58% c@55%qc TL 4C@T0'9' 68% c@55%c Grand total ' $3,218,937,010 $3,142,148,068 $2,997,759,527 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) BLAST FURNACES (8) 
Reported in The Railway Age of . Oct. 1, 1926 Sept. 1, 192¢ yet. 1, 1925 
Oct. 9 1926. Oct. 2, 1926. Oct-10, 1925, Total stacks ae 392 
Locomotives 6 1 Number in blast 216 200 
Freight cars 1.160 40 1,662 Per cent. active , 58.4 51.0 
Passenger cars 4 40 
Rails (tons) 110,500 31,000 103.000 SOURCES OF DATA 
Structural steel (tons) 950 4,220 (1) Railway Age (12) United States Depart 
(2) Commercial and Finaneial Chronicle Geologica] Survey 
CRUDE OIL (3) The F. W. Dodge Corporation (13) New York State Depa 
" Week Ended (4) Federal Reserve Board (14) 5. W. Straus & Co 
Oct. 9, 1926 Oct. 2, 1926 Oct. 10, 1925 (5) United States Department of Commerce ») oe — au of M 
se re , . 7: ala 9< ¢ > 11 ‘ 2 +) United States Department of Labor (16) American Iron and Ste 
Average daily production (barrels) 2,204, 200 2,194,250 2,094,800 (7) United States Department of Agriculture (17) Aberthaw Company 
‘ — » . on 8) The Iron Age (18) American Vetroleum I 
WHOLESALE FOOD PRICES ta, ieendereeia’ (19) American Railway Ass 
: Oct. 9, 1926 Oct. 2, 1926 Oct. 10, 1925. (10) National Lumber Manufacturers’ Association (20) United States Departme erios 
The Annalist Index (1890-1899—100) 200.577 200.296 211.617 (11) Dun's Review (21) Silk Association of A 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
Oct. 14 Oct. 7 
FOREIGN AND DOMESTIC EXCHANGE RATES Gold £154,174,000 £154,865,000 
Reserve $ 34,382,000 
The range of exchange on the principal foreign centres for the week ended Oct. 9, 1926, compares as follows Ratio to reserve 28.03% 
‘ : . oe Circulation 140,133,000 
: > DEMAND : : = - — CABLES . aoe Public deposits 15,798,000 
ets : Week s Range Year 1926 to Date Same Week 1925 Week's Range Year 1926 to Date Same Week 1925 Other deposits 106,861,000 
‘ar Country. High Low High Low High Low High. Low. High. Low High Low. Govt. securities 35 8 OOK 33,265,000 
4.8665—London 4.84% 4.84% 4.86% 4.84% 4.844 4.83% 4.85% 4.8592 4.86% 4.8415 4.84, 4 84% Other securities — 70,859, 00 72,678,000 
19.28 —Paris 2.88 2.79% 3.90 1.93% 4.63% 4.57% 2.88% 2.80% 3.90% 1.94% 4.644%, 4.58% BANK OF FRANCE 
19.28 Belgium 2.76% 2.70% 4.5414 2.07% 4.53% 4.46 2.77% 2.70% 4.55 2.08 4.54 4.46% (In thousands of fran 2 
19.28 —Switzerland 19.33 19.30% 19.37 19.23% 19.28 19.26% 19.33% 19.31 19.37% 19.24 19.30 19.28% Gold 5 BAR 788 x nah 7a) 
19.28 —Italy 4.04% 3.76% 4.043% 3.16 4.04% 4.00 4.05 3.76% 4.05 3.16% 4.04% 4.00% pe "338999 "338 966 
10.29 Holland 10.03 39.98 10.24 39.98 10.16% 40.16 40.05 40.00 40.26 40.00 40.184 40.18 Circulation 15,431, 83€ 55,994,035 
19.30 Greece 1.24% 1.18% 1.53% 1.07 1.43 1.39 1.24% 1.19 1.54 1.07% 1.43% 1.39%, Treasury deposits ),48 9,820 
19.30 —Spain 15.05 14.96 16.44 14.06 14.40% 14.36 15.06 14.97 16.45 14.07 14.41% 14.37 General deposits 2,948,524 2,886,027 
26.28 —Denmark 26.56 26.52 26.57 24.50 24.30 23.98 26.58 26.52 26.59 24.52 24.32 24.00 Bills discounted », 024, 171 4,796,798 
26.80 —Sweden 26.73 26.70 26.84 26.70 2685 2681 26.75 26.72 2686 2672 26.87 26.83 gee Alp anaes Saban ane 
26.80 —Norway 21.92 21.87 22.67 20.26 20.16 19.53 21.94 21.89 22.69 20.28 20.18 19.55 Se scikanaaics se tc 
ye Russia* __ 05 __.08 07 03 05 06 15 13 15 11 13 15 FAILURES (DUN’S) 

8.66 —Calcutta 36.28 36.12 36.87 35.88 36.63 36.63 36.34 36.18 36.93 35.94 36.75 36.75 Week Ended 
78.00 —Hongkong 50.63 49.13 58.75 49.13 59.38 59.38 50.75 49.25 58.87 49.25 59.50 59.50 Oct. 7, °26. Oct. 8, '25 
. Peking 68.00 66.00 79.25 66.00 82.25 82.25 68.12 66.12 79.37 66.12 82.37 82.37 - ver | Over 
108.82 —Shanghai 64.75 62.00 75.63 62.00 77.88 77.88 64.87 2.12 75.75 63.12 78.00 78.00 East see, Saee ee, ee 
49.83 —Japan 48.46 48.33 48.65 43.45 40.88 40.75 48.56 4843 48.75 43.55 41.00 41.00 a” , ae. 
50.00 —Manila 49.75 49.75 50.125 49.25 49.75 49.75 50.00 50.00 50.375 49.50 49.875 49.875 West 128 72 «94 «47 
42.44 —Buenos Aires 40.81 40.75 41.43 38.87 41.43 40.75 40.93 40.87 41.55 38.89 41.55 40.87 Pacitic 7 27 66 29 

32.45 —Rio 15.00 14.06 15.875 13.81 15.06 14.68 15.06 14.12 15.935 13.87 15.12 14.74 
23.83 —Germany 23.81 23.81 23.83 23.81 23.81 23.80 23.81 23.81 23.83 23.81 23.81 23.81 United States 991 219° 364199 
14.07 —Austria 14.125 14.125 14.125 14.125 14.1250 14.125 14.125 14.125 14.125 14.125 14.125 14.125 Canete - = = 
19.30 —Poland 11.50 11.50 16.00 9.00 17.00 17.00 11.50 11.50 16.00 9.00 17.00 17.00 Week Ended—— 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 296% 2.96 2.96 2.96% 2.96 2.96% 2.96% Oct. 9, '24. Oct. 11, °23 
19.30 —Yugoslavia vans 3 1.76% 177% 1.76 1.78 1.77 1.77 1.76% 1.77% 1.76 1.78 1.77 Tot. $5.00. Tot. $5,000 
19.30 —Finland 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52% 2.52 2.52% 2.52% Eas as 
19.30 —Rumania .... 53% 52 54% 32 4844 48% 53%, 52 ‘544 (32 484 48% aanth . .- = = 
5 we 1 " yr . JS a > 
20.31 Hungary 0014 0014% .0014% 0014% 00144% 001444 .0014% .0014% 0014% .0014% ~.0014% .0014% West RD 0 75 37 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’” are the 100-ruble notes. Pacific 39 16 37 15 
United States 341 89 292 146 
Canada 41 21 
ae 
- wage” gt ’ 
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MONTHLY DEBIT TO INDIVIDUAL ACCOUNTS 


40 CITIES OUTSIDE NEW YORK 
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INDIVIDUAL ACCOUNTS 
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. 7 . . . —~ 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Disi. 1 Dist. 2 Dist . Dist. 4 Dist Dist. 6 Dist. 7 Dist. 8 Dist. 9 Total Tot. OQutsid 
Week ended Boston New York Philadelphia. Cleveland Richmond Atlanta Chicago St. Louis. Minneay 12 Dists. N. WV. City N. ¥. OF 
Oct. 6, 1926 $808,888 $7,902,382 $670,983 $814,273 $358,003 $353,908 $1,413,157 $354 ,003 $203,204 $353 $14,201,947 $7,448,134 $6.75 
Sept. 29, 1926 567,055 6,186,771 531,595 699,743 295,789 283,820 1,215,949 294 462 26 18,4 1,435,127 5,875,523 159 6 
Oc 7, 1925 774,521 7,371,745 624,083 777,097 334,487 341,059 1,437,157 356,494 235,393 / 13,482,122 6,972,082 6,51 
SECUR Y 5 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS ae 
a men ) T : 100 
| a a | es | | an rey gue 
om 8¢ . ' . 
= uu 
uJ U 
U a 
x uJ 
i 60 ; r 60"  —~ aX sT OF TOWN BANKS 
ie A — 
peforTne BANKS po erry 
FOR OTHERS 
4! | | | 40 
1924 1925 1926 ee 











Statement of the F 


The latest date for which data are plotted is Uct. 0. data tor Oct. 16 received Lou ia tor plot 
Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES oF . — MEMBER BANKS IN 


LEADING CITIE 
em. thousands of nae 


All Reporting 
—-Member Banks.-— —New York City.— 








-Chicago. 


Oct. 6 Sept. 29, Oct. 6, Sept. 29, Oct. 6 Sept. 29 
1926 1926 1926 1926 1926 1926 
Number of reporting banks 693 694 55 55 46 46 
Loans and discounts, gross 
Secured by U. S. Government 
obligations $140,597 $153,966 $42,481 $55,155 $13,994 $14,302 
Secured by stocks and bonds. 5,576,020 5,601,027 2,016,190 2,066,907 673,452 663,742 
All other loans and discounts. 8,697,362 8,640,435 2,466,242 2,430,083 713,545 710,341 
Total loans and discounts...$14,413,979 $14,395,428 $4,524,913 $4,552,145 $1,400,991 $1,388,385 
Investments: 
U. S. Government securities 2,491,121 2,501,742 875,710 884,383 166,564 168,538 
Other ae, stocks and se- 
curiti 3,118,019 3,132,089 845,360 856,288 225,708 221,063 
Total investments . $5,609,140 $5,633,831 $1, 721, 070 $1,740, 671 $392,272 $389,601 
Total loans and investments 20,023,119 20,029,259 6,245,983 6 292' 816 1,793,263 1,777,986 
Reserve balances with F. R 
Re ae 1,621,134 1,668,191 647,133 699,076 180,914 192,733 
Cash in vault. 284,108 285,362 65,505 64,841 21,310 21,158 
Net demand deposits. 13,037,470 13,003,156 5,006,040 5,077,364 1,228,499 1,227,721 
Time deposits...... j 5,665,758 5,673,738 833,302 824,037 515,828 513,915 
Government deposits. ‘ 263 ,066 262,170 63,096 63,096 15,149 15,149 
Bills payable and rediscounted 
with F. R. banks 
Secured by U. S. Government 
obligations 215,191 275,066 50,800 85,915 9,865 22,710 
All other 208,993 219,975 40,241 47,824 ii 196 4,369 
Total speneeipirete from F. R 
banks $424, 184 $495,041 $91,041 $133,739 $31,061 $27,079 





TOTAL LOANS SECURED BY STOCKS AND BONDS OF 59 REPORTING 
NEW YORK CITY MEMBER BANKS 


(Thousands. ) 
For Own For Out-of- 


Account. Town Banks Others Total On Demand. On Time 
Oct 6 7368. 508 $1,144,063 $711,436 $2,809,007 $2,080,624 $728,383 
Sept. 29 009,962 1,111,751 691,258 2,812,971 2,095,270 717,701 





Comparative Statement of Federal Reserve Banks 
Condition Oct. 13 


Gold Total Bills Total U.S F. R. Notes in Due Members Ratic 
District Reserve Discounted, Govt. Secur Circulation Reserve Acc &c. 

Boston -$220,197,000 $47,704,000 $9,670,000 $151,711,000 $145, 609, 000 77.2 
New York 951,013,000 204,270,000 56,024,000 381,742,000 833,514,000 78.9 
Philadelphia 180,342,000 53,396,000 19,928,000 121,526,000 134,110,000 72.3 
Cleveland 279,418,000 74,187,000 33,690,000 211,033,000 183,882,000 72.5 
Richmond -.. 90,084,000 45,733,000 7,059,000 79,295,000 68,120,000 63.7 
Atlanta 156,914,000 52,270,000 1,849,000 175,905,000 68,924,000 67.8 
Chicago 391,789,000 86,497,000 48,215,000 213,869,000 334,799,000 74.8 
St. Louis 65,697,000 37,610,000 19,518,000 46,482,000 81,786,000 60.9 
Minneapolis 70,167,000 10,138,000 24,436,000 65,104,000 52,471,000 61.4 
Kansas City 99,129,000 10,937,000 27 ,000 67,268,000 88,723,000 65.3 
Dallas 63,452,000 16,292,000 20,911,000 51,047,000 56,020,000 65.4 
San Francisco 250,720,000 64,867,000 38 ,000 191,317,000 169,133,000 69.7 


RESOURCES: 92¢ 
Gold with Federal Reserve 
agents $ ) 14 < 
Gold redemption fund wit! 

United States Treasury 


Gold held 

against F. R 
Gold settlement fund wv 

Federal Reserve Board 
Gold and gold certificate 
held by banks 


exclusive 
note $ 386.18 


Total gold reserves $2,818,9 $ 
Reserves other than gold 126, 3¢ 


Total reserves $2,945 
Non-reserve cash 47,184 
Bills discounted 

Secured by U. S 

ment obligations & 

Other bills discounted 364. BOE 


Govert 


Total bills discounted $703, % 
Bills bought in open m arket 291,31 
U.S. Government securities 


Bonds : 
Treasury notes 135,51¢€ 
Certificates of indebtedness 18,849 


Total U. S. Government 
securities $308 
Other securities 
Foreign loans on gold 





Total bills and securit 
Due from foreign banks 
Uncollected items 
Bank premises 0,014 
All other resources 13,789 





Total 


LIABILITIES: 

Federal Reserve notes Ir 
tual circulation 

Deposits: 
Member bank—reserve 

count . 17.09 

Government 30,56 
Foreign bank 5,894 
Other deposits 20,681 


resources $5,121,421 $ 


Total deposits $ 
Deferred availability item 
capital paid in 
Surplu 
All other liabilities 








Total liabilities $5,121.42 $ 
Ratio of total reserves to « 
posit and Federal Reservé 
note liabilities combined 
Contingent liability on bills 
purchased for foreign cor 
respondents $43.98 
*Revised figures 


Latest data plotted Oct. 6 





ederal Reserve Banks 











inks. N. Y. Federal Reser 
i Oct. 13, Oct. 6 Oct. 14 
1926 1926 192 
<,04 $283,819 $323,933 S3K 
11,121 12,578 
$294,940 $346,511 $311 
289,026 249,635 
348 367,047 372,248 342.13 
064 $951,013 $968,394 $RLL VIG 
23 25,316 25,961 5,249 
869,787 $976,329 $994,355 $914,088 
48,045 13,620 12,997 17,382 
$ 213 126,364 98,940 , 34 
1.8 335 77,906 52,923 9, OAL 
43,548 $204,270 $151,863 $214, 88% 
87,014 53,554 37,024 0,624 
635 1,322 1,822 27 
122 24,140 23,675 4,842 
9,473 30,562 29,087 4,229 
23 $56,024 $54,584 $7 & 
420 
6.4K T2R 
),615 $313,848 $243,471 $317 , 564 
639 718 717 639 
079 172,995 179,448 228,511 
1,535 16,740 16,740 17,179 
8,583 2,659 2,402 761 
44,28 $1,496,909 $1,450,130 $1,499,121 
$381,742 $378,506 $355 ,69 
3,82 833,514 812,633 838 394 
64 9,557 4,632 58 
09 1,318 2,010 5.779 
8,62 11,214 8,084 8,989 
88,181 $855,603 
840,828 159,871 
8 6,487 35,764 
837 59,964 
418 3,965 
34,28 $1 496,909 $1,499,121 
1.7 78.9% 82.5% .4 
6,876 $11,090 $12,494 $9,910 
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Quarterly Index of 


For the Period July 1 


FOREIGN BONDS 


Anglo-American Oil Co., Ltd., $6,000,000 44% g notes (sold privately), J & J, due July 1, 
1927-1929, yield 44% to 5%. J. Morgan & Co., Y. 

Argentine Government Loan of 1926 $16-900,000 ext. < f 6s, Public Works Issue of Oct. 

1926, A & O, due Oct. 1, 1960, price 984%, yield 6.10%, offered Sept. 20. J. P. Morgan 
& Co. *." National City Co., N. 

Argentine Government $20,000, 000 6 months, Treasury Notes, yield 5.25%, offered Privately. 
J. P. Morgan & Co. and National City Co Y. 

Bavaria, Free State of, $10,000,000 (ad ielonal). ext 20-year s f 64s, F & A, due Aug. 1, 
1945, price 92%, yield LS nea offered July 16. Equitable Trust Co. of New York and Har- 
ris, Forbes & Co. 

Chile, Republic of, $i0, 000,000 six months 5% Treasury g notes, due Feb. 25, 1927, price 99%, 
yield Ber, offered ‘Aug. 26. Blair & Co., Inc.; Brown Brothers & Co. ; Equita le Trust 
Co. of , H. Rollins & Sons; Graham, Parsons & Co., N. Y.; Illinois Merchants 
Trust Co. ; iret Trust & Savings Bank; Continental & Commercial 'Co., Chicago. 

Compania Cubana $5,000,000 3-year 6% gtd g notes, M & S, due 05 , 1929, price 100, yield 
6%, offered Aug. 24. Dominick & Dominick; Brown Bros. & charles D. Barney & 


‘o., N. 

El Salvador, Republic of, $520,000 trustees 6%% coup receipts for customs lien sec gold 
Treasury ctfs, J, due monthly July 1, 1928, to July 1929, price 99%, yield 6.60%, 
offered July 22. Edmund Seymour & Co., Inc., and Cullen & Drew, N. Y. ; 

— Republic of, $15,000,000 644% ext loan s f g. M & S, due Sept. 1, 1956, price 94, 
yield 6.98%, offered Sept. 14. National City Co.; Lee, Higginson & Co.; Guaranty Co. 
of N. Y.; Brown Bros. & Co., N. Y. Trust Co., N. ; Continental & Commercial Co., 
Chica 


FIAT EO. ae Italiana Automobili Torino) 529.900, 908 20-year s f g 7% debs, J & J, du 
July 1, 1946, price 93%, Fey - 7.69%, offered Jul J. P. Morgan & Co.; First National 
Bank ; National City C Guaranty Co. of * t; ‘Bankers Trust Co.; Lee, Higginson & 
Co.; Marshall Field, Sein Ward Co., N. 

German Consolidated Municipal Loan of } Savings Banks and Py &s_ Aa 

000,000 (additional) s f g sec 7s, Series of 1926 due 1947, F & A, due Feb. 1, 1947, 

price 98, yield 7.20%, offered Aug. 19. Harris, Forbes & Co.; Lee, Higginson & Co. ; 
Guaranty Co. of N. Y.; E. H. Rol ins & Sons; Equitable Trust Co. of N. Y. 

Havana Electric Railway Co. $5,500,000 tT 54% g debs, with 25-yr subscription warrant 


. 


for common stock, & S, due Se rice 92%, yield CK%, —a Aug. 16. 
Speyer & Co.; J. & W. Seligman & Hemphill, Noyes & Co.; Otis & Co., N. Y. 
Leipsic Overland Power Companies, Sergenne, ,000,000 years f g one, M& N. “due May 


, 1946, price 92%, 
tional Acceptance Bank, Inc., N. 

Mannheim and Pulatinate Electrie C ompanies $3,000,000 15-year s ft 
1941, price 964, yield 7.40%, offered July 8 A. ae Becker & Co 
Inc., and Marshali Field, Glore, Ward & Co., N. 

Mortgage Bi ee of Chile (Caja de Credito Hipetcearte) $20,000,000 gtd s té 6%s of 1926, 

due June 40, 1961, price 99%, yield 6.80%, offered July 30. uhn, Loeb & 

Co. and pk Co. of N. Y 
Oberpfaiz Electric Power Corp. $1,250,000 Ist s f (closed) 7s, J & D, due June 1, 1946, 
rice 97.50, yee 7.25%, offered July 27. P é apman & Co., Inc., and A. M. Lamport 
M & S, due Sept. 1, 1956, price 100, yield 


Co., Inc., N. 

Peru, Republic of, ¥$16,000,000 ext sec sf g 
7.50%, offered Aug. 20. Blyth, Witter & 7, White, Weld & Co.; J. Henry Schroder 
ye Sot? . on Field, Glore, Ward & Co.; BE. H. Rollins & Sons; Tucker, An- 

ony ‘0 A 

Prussia, ree State of, $20,000,000 64% bonds, external loan of 1926, M & S 15, due 

hy ee 1941, price 95, yield 6.92%, offered Sept. 13. Harris, Furbes & Co.; Brown Bros 
Equitable Trust Co. of N. Y. Trust Co.; Mendelssohn & Co.; (Amsterdam) 
International Acce panes Bank, Inc. ; ~ “emeey Schroder Banking Corp., N. 

Saxon Public Works, , Germany, $15,000,000 gen & ref Fa & Sys, Series due 1951, M & 
N, due May 1, 1951, ‘price 91%, yield 7.24%, offered Ju National City Co.; Lee, 
Higginson & Co., New York. 

Stlesian- \merican Corp. $15,000,000 d July coll trs f (closed) 7s, F & A, due Aug. 1, 
1941, price 94%, yield 7.60%, offered July : Harriman & Co., Inc.; Lee, Higgin- 
son & Co. ; Guaranty Co. of N. Y.; Brown Bros. & Co., N. Y. 

Serbs, Croats and Slovenes, Yugoslavia, Kin gdom of, $3,000,000 6 months 6% Treasury g 
notes, due March 31, 1927, price 100, yield ‘ offered Sept. 24. Blair & Co., Inc., N. Y. 

Slemens & Halske A. G. (Siemens- PF © G. m. b. H.) $24,000,000 25 yr. % 8 fg 
debs, with warrants for contingent additional interest offered in the form of G paid 
allotment ctfs, M & S, due Sept. 1, 1951, price 99, vield 6.55%, offered Sept. 24. — 
mend & Co.; Marshall Field, lore, Ward & Co.; International Acceptance Bank, 

N. Y., and Mendelssohn & Co., Amsterdam. 

Toho Electric Power Co., Ltd., $10,000,000 3- yr & 6% notes, J & J 15, due July 15, 1929, price 
98%, yield 6.55%, — July 14. Guaranty Co. of N. Y.; Lee, Higginson & Co. and 
Harris, Forbes & Co., Y 

United Steel Works thy (Germeny) $10,815,000 25-yr s f g Ist 6%s, Series ‘“‘C,"’ sold 
privately. Dillon, Read & Co., N ‘ 


CANADIAN BONDS 


Aco. Sugar Refinin $2,500,000 Ist s f g 6s, J & J, due July 1, 1946, price 96, yield 
35%, offered July yo Securities Corp., Ltd., Montreal. 
Anticosti cor . $6,000,000 ist +e © s, Series “A,” F & A 15, due Aug. 15, 1941, price par, 
yield 6.50%, offered Aug. 6 ood. Gundy & Co., Montreal. 
Brompton tg & Paper Co., Ltd., $4,183,000 Ist & ref s f g 20-year 6s, Series ‘‘A,"" M & S, 
due Sept. 1946, peice 994,, offered Sept. 14. Dominion Securities Corp., Ltd., Toronto; 
— Read & Co Y.; Greenshields & Co. and Newman, Sweezey & Co., Ltd., Mon- 


ield 7.20%, offered Sept. 15. Ww fy arriman & Co., Inc.; Interna- 
N 


7s, J & D, due June 1, 
_'A. Harriman & Co., 


al. 

Canada Biscuit Co., Ltd., $600,000 (additional) ist s f g 64s, Series ‘‘A,”” M & N, due May 
1, 1946, price par, yield 6.50%, offered Aug. 10. Greenshields & Co. and Dominion 
Securities Corp., Montreal. 

Canada Steamship Lines, Ltd., $18,000,000 Ist & gen g 6s, Series “‘A,”” A & O, due Oct. 1, 
1941, price 97, yield 6.30%, offered Sept. 15. Kissel, Kinnicutt & Co., N. Y.;: Union 
Trust Co. of Pittsburgh; Blair & Co., Inc., N. Y.; Bank of Montreal; Royal bank of 
Canada; Nesbitt, Thomson & Co., Ltd.; Wood, Gundy & Co., Ltd., Montreal. 

Central Sites Dev elopment Co., Toronto, $650,000 ‘1st gtd ser g 7s, A & O 15, due April 15, 
1928-1936, price 100, yield 7%, offered July 2. United Bond Co., Ltd., Windsor, and 
U. S. Mortgage Bond Co., Detroit 

Mouzeeat Rail & Water Terminals, Ltd., $3,000,000 Ist closed s f g 6%s, F & A, due Aug. 
at. a? 100, yield 6.50%, offered Aug 27. White, Weld & Co. and Blyth, Witter k 


oe TE Protestant Central oe hool Board $1,100,000 5s, M & N, price 100%, yield 5%, offered 
July 21. Bell, Gouinlock & Co., Toronto; Mead & Co., Ltd., and McLeod, Young, Weir 

a 3 Se. pte. , Montreal. 

atherine-Stanley Realty Corp., Montreal, $1,000,000 Ist (closed) 20-yr s f s,M&N, 

due ae 1, 1946, price 99, nee 6.60%, offered Jul W. A. Maskensie Sto Ltd. ; 
R. A. Daly & Co.; rae ere: Royal thy Corp., Ltd., Montreal. 

Ste. ee. Paper Co.. Ltd., lst s f g 6%s, Series “ & S, due Sept. 1, 1946, 
price 100, yield 6.50%, oifered Sept. 20. Peabody, Houghteling & Ce. Inc., and Wood, 


Gundy & Co., Inc., 
,350,000 Ist ser g 6%s, J $ D, ne. June 1, 


Vancouver Georgia tiotel, ey B. C., $1 
1929 to 1942, price par, yield 6.50%, offered ‘July 8. S. W. Straus & Co., Inc., 


STATE AND MUNICIPAL BONDS 


Albuquerque, N. M., $400,000 direct oblig 4%s, J & J, due July 1, 1931-1946 
offer Aug. 11. "A. G. Becker & Co. I 3 Le : 
Denver. 
Antegh hen Co, Pa., $10,000,000 4%4s, A & O, due Oct. 1, ae- 1956, yield 4% to 4.10%, offered 
e .. Harris, Forbes & Co.; National City Co., N. Janney & Co. ; Graham, Par- 
sons &Cc Newbold’s Son & Co., Philadelphia ; Wisele s Savings & Trust Co. of 
Spur & ‘and First National a Pittsburgh. 
Asbury Par » City of, $998,000 coup g 444s, M & S, due Sept. 1, 1927-1966, yield 4.25% 
40%, eK Sept. 8. Geo. B. . Co., Inc. : Remick, Hodges & Co.: Redmond 
ant. Ma * ~w zy: enn & Co., N. 
ron o, City of, $1,236,200 Sy im 5s, yield 4.10% to 4.35%, offered Sept. 15. A. B. 
Leach & Co., Inc.: FE. H. Rollins & ons; Illinois Merchants Trust Co., Chicago, and 
Herrick Co., Cleveland. 
Alyse. Ohio $88, he, 5s, due Oct. 1, 1927-1936, yield 4% to 4.30%, offered July 21. W. K. 


ield 4.40%, 
cach & Co., Inc., Chicago, and Boettcher 


erry & 
Asheville, N. ony of, $1, ag ag 6 mos. 4%% notes, : ‘ 
Taw pel 7] Ag 8. 44% notes, due March 9, 1927, yield 4.40%, of 


Baltimore Co., Md., ay olaihe _ ser 4'4s & A, due Feb. 1, 1954-1956, yield 4.05%, 
offered July 14. Strother, Bragden & Co., , Vat . eh — 
Beimar, Borough of, N. J., $401, impvt & water 5s, J & J, due July 1, 1928-62, yield 4.40% 

to 450%, offered July 7. Boland & Preim and H. L. Allen & Co., NY 
Beaver ot . NY” 590,000 bridge 4%s, due 1935-1954, yield 4.05%, offered ; 21. 


Co. 
Berks &™ ,000,000 road 4s, J & J, due July 1, 1932-1955, price 100% and 101, offered 
. Freeman & Co., Philadelphia. 


June 30. Pu 
Bergenfield, N. J., $284,000 impvt is. J & D 15, due June 15, 1929-1931, yield 4.25% to 4.40%, 
Ils, Jersey City. 


Guaranty 


offered July 38 Outwater % w 








Security Offerings 


to September 30, 1926 
STATE AND MUNICIPAL BONDS—Continued 


Birmingham, Ala., $1,050,000 g 4%s, M & S, due Sept. 1, 1927-46, yield 3.90% to 4.30%, offered 
Aug. 12. First National Kk: Redmond & Co.: Anglo London Paris Co., N. Y., and 
Marx & Co., Birmingham. 

Braintree, Mass., $335,800 coup 4s, J & J 15, due July 15, 1927-1941, yield 3.70% to 3.85%, 
offered July 3. RL. Day & Co., Boston. 

Brookline, Mass., $368,000 coup 4s, J & J, due Jan. 1, 1927-1946, yield 3.40% to 3.75%, offered 
July 21. as Forbes & Co., Boston. 

Buncombe Co +, $1, wt 000 road & witge 4%s, F & A, due Aug. 1, 1929-1955, yield 4.25% 
to 4.40%, po al Aug. 4. Guaranty Co. of N. Y. and The Detroit Co., Inc., N. Y 

Columbus, Ohio, mend impvt 44% notes, due Feb. 15, 1928, yield 4%, 

Otis & Co., N. a 

Community Water a Co. $1,350,000 1st g 54%s, Series “A,” J & J, due July 1, 1951, price 
98.50 Yeld 5.60%, offered July 14. P. W. Chapman & Co., Inc., N. Y 

Coral Gables, Fla., $2,187,000 pe pe 5%s and 6s, $1, 787,000 6s, J & J, due July 1, 1928- 
1938, price 100, yield 6%, 000 S4s, A & O, due A “ee 1, 1928-1956, yield 5.80%. 
offered July 12. Century Trust Co. of Baltimore; H. L. Allen & Co.; B. J. Van Ingen 
& Co.; Batchelder, Wack & Co., N. Y. 

Cuyaho a Co., Ohio, $1,008,006 sewer and water impvt 4%s, A & O, due Oct. 1, 1927-1941, 
yield 4.10% to 4. ns offered Sept. 14. Guardian Trust Cc., Cleveland 

4. A & O, due Oct. 1, 1927-1951, yield 4% to 4.20%, offered July 13. 


Be 
$450,000 highway 6 4.20% bonds, A & O, due -—" 1, 1927-1956, yield 
4% to 4.10%, - US, ‘Se t. Keech & Co. and Pulleyn & Co. Y 

Des Moines, lowa, $450, ind t. School Dist. 4s and $415,000 Ind %y School Dist. 4%s, 
F & A, due Aug. 1, 1946, yield 4.125% to 4.20%, offered Aug. 5. irst Trust & Savings 
Bank; Illinois Merchants Trust Co., Chicago; Stern Brothers & Co., Kansas City, and 
White- Phillips Co., eveneers, Iowa. 

East Baton Rouge Parish, , $500,000 school dist 4\%s, due 1936-  * field 4.40%, offered 
Aug. 2. R. M. Grant & . na Inc., and H. M. Byllesby & Co., .; M. W. Elkins & 
Co., Little Rock. 

Elizabeth, N. J., $1,548,000 g 4%s, M & S, due Sept. 1, 1928-962, price 100.76 to 105.54, yield 
£10% “2 to 4. hoe offered fF 30. National City Co.; Bankers Trust Co.; Harris, Forbes 

° a 

Fordson, Mich., $550,000 sewer extension 4%4s, M & S 15, due Sept. 15, 1956, yield 4.30%, 
offered Sept. 21. Union Trust Co.; Stranahan, Harris & Oatis, Inc., Detroit 

Fort Lauderdale, Fia., $1,000,000 —: on vt 6s, J & J, due 3° 1, 1946, yield 5.50%, offered 
July 20. Halsey, Stuart & Co., Inc., Eldred; ge & Co., 

Fort Myers, ** oy, $875,000 x bs. 7 a! Oo, due April N "1958, price 97, yield 5.20%, of- 
fer Sept. McNear & Co., N. 

Fort Worth, A, $1,000,000 444s and 4%s, $380,000 4%s, J & J, due Jan. 1, 1931-1966, vield 
4.35%, and ss 4%s, J & J, due Jan. , 1932-1965, yield 4.40%, offered Sept. 8. H. L. 


offered Aug. 11 


First-Chicago Corp. 
Delaware County, N. 


Allen & Co., N. 
ers ay cy ne z. oreo school g 4%s, J due June 1, 1928-66, yield 4.40% to 
50%, offered Aug. 16. ; a Preamen & af Philsdelphis, and Ludwig & Bauchie, 


Grosse Pointe Township, Mich., $275,000 Rural Cs eg School Dist. No. 1 44s, M&S 
= Sept. 1, 1956, y 4.10%, offered Aug. 17. E. E. MacCrone & Co.; Joel § Stockard x 


pty Co., In ‘es 
F & A, due Aug. 1, 1927-1956, yield 4.05%, offered Aug. 9. 


manteborn, Pa., $300.000 ‘4s, 
Guaranty Co. of N. 

Harrison Co., Miss., $1, 400,000 road protection 5%s, J & J, due July 1, 1927-1951, yield 4.60% 
to 5%, offered July 19. Hibernia Securities Co., Inc.; Whitney- Central Trust & Savings 
Bank, and Caldwell & Co., New Orleans. 

Hillsborough Co., Fla., $250,000 Plant City road & bridge dist road 6s, J & J, due Jan. 1, 
1929-1952, rield 5.75%, offered July 27. Prudden & Co., N. Y. 

Hempsteud, I - Union Free School Dist. No. 15 gz 44s, J & J, due July 1, 1928-56, 
yield 4% to 4.15%, offered July 7. A. M. Lamport & Co., Inc.; Blodget & Co.; Pyne, Ken- 
dall & Hollister, N. 

Hidalgo Co., Texas, 350, 000 Edinburg Consolidated School Dist. school 6s, due July 5, 1942- 
1 yield 4.90% to 5%, offered July 26. 

Hillsborough Co., Fla., $500,000 Plant City road & bidge cael 6s, due Jan. 1, 1930-1953, 
yield 5.70%, offered Aug. 30. Spitzer, Rorick & Co., 

wee x ¥ & h A Fla., $1,165, Consolidated Special ‘Tax School Dist. No.4 school 5s, 
J& fue Jan. 1, 1928-56, yield 4.50% to 4.85%, offered Sept. 15. Harris, Forbes & Co.; 
PEEL. Trust Co. ; George B. Gibbons & Co., Inc., and Redmond & Co., N. Y 

Hoquiam, Wash., $250,000 gen oblig bridge 5s, 5 & J, due July 1, 1928-1956, yield 4.35% to 
Ves%.. offered June 23. arstens & Rarles, Inc.; Ferris & Hardgrove and Geo. H. Burr, 
Conrad & Broom, Inc., Seattle 

Indian ld & Osceola Counties, Fla., $250,000 road & den & Go.. N g 6s, o & S, due Sept. 1, 
1930-194 “gg 3 100, yield 6%, offered Aug. 17. Prudden & ; 

o— -- } $241,000 School Dist. No. 1 ag 4 s,J& + +, Dec. 1, 1926-55, yield 

‘ 2B, pay 25. Remick, Hodges & Co., 

tstip. N ¥., Town of, $338,000 Union Free School Bist. No. 4 444s, M & S, due Sept. 1, 1931- 
$60, yiela d 4.20% to 4.25%, offered Aug. 5. A. B. Leach & Co.. Inc., N. Y 

salami. Fla., City of, $1,000,000 g 5s, J & J, due Jan. 1, 1929-39, yield 4.15% to 4.30%, 
offered July 8. Eaxiteble Trust Co. of N. Y.; Howe, Snow & Bertles, Inc., N. ¥ 

Jefferson Co., lowa, $266,000 primary Road 4%s, due May 1, 1930-1939, yield 4.15% to 4.50%, 

‘0., 


offered Aug’ Northern Trust Chicago. 

Renews ome orks ©., $1,000,000 School Dist. 44s, J & J, due July 1, 1946, price 104 <" “F* 

4.1 fered Sept. 9. Howe, ad $3 Bertles, Inc.; Barr Brothers & Co., Inc., N. Y 
Federal Commerce Trust Co. of St. uis. 

Kansas City, Mo., $1,093,000 g¢ 44s, due ~~ 1, 1929-1943, yield 4.10% to 4.15% 

28. Old Colony ee, N. 

Laguna Beach Water Dist., Cal., 50,000 ser g 6s, J & J 15, due Jan. 15, 1936-1955, yield 
40%, offered June 29. Dean, itter & Co., San Francisco. 

Little Rock, Ark., $1,291,000 school dist ser 4s, M & S, due Sept. 1, 1932-1955, yield 4.46%, 
offered July 26. Wm. R. Compton Co.; Ames, — & Co., N. Y.; Northern Trust 
Co., Chicago; Federal ig ayy Trust Co., St. Lou 

Maine, State of, $600,000 4s. M & S 15, due Sept. 15, 1927- 1941, yield 3.90% to 3.95%, offered 
Sept. 14. Estabrook & Co., N.Y 

a Fla., $3.550,000 g 5s, M & S, vue March 1, 1929-1956, price 100, vield 5%, offered July 

B. J. Van Ingen & Co.; Stranahan, Harris & Oatis, Inc.: Geo 7 Burr & Co.; 
, . E. Detroit Co., Inc.; Eastman, Dillon & Co., N. Y., and Biddle & Henry, 


offered Sept. 


Fanegetphie. 
Miami, Fla., City of, $2,500,000 £48, due June 15, 1927, price 100, yield 4.75%, offered Sept. 
B Van Ingen & Co.; H. Burr & Co.; Stranahan, Harris & Oatis, Inc.; East- 


man, _— & Co., N. Y.; Biddle & Henry, Philadelphia. and Guardian Detroit Co., 
etroit 
sinneseese, Minn., City of. $2,000.000 g 4s and 5s. $1,300,000 4s. J & D, due June 1, 1935-51. 
Ri ce 99% and 98, and $700,000 5s. J & D. due June 1, 1927-35, yield’ 4% to 4.15%, offered 
ug. 17. E. H. Rollins & Sons; Phelps, Fenn & Co.; Howe, Snow & Bertles, Inc., N. Y., 
Kaiman & Co.. St. Paul, Minn. 
Detesourt, State of. $7,500,000 road g aAe Series 1, M & S, due March 1, 1943-1946, yield 4.15%, 
offered Sept. 17. Svever & Co., N. Y. 
Moffat Tunnel District, City and * 2a of Denver, Col., $300,000 g 54s, J & J, due July 1, 
1956-1963, yield 4.75%, offered July 6. Morris Mather & Co., New York 
Montecito County Water District, Cal., $400,000 ser g 5s, J & J, due July 1, 1931-1965, yield 
.80%, offered aay 1. Bank of Italy, Los Angeles 
a Co., N. ,000 ‘ws * & bridge 44s, F “< A 15, due Aug. 15, 1927-1939, yield 4% 


» $90: 
0 4.20%, *stfered’ Aug. Freeman & Co., Philadelphia, and Ludwig & 


Bauchle, N. 
Montclair, N. J., Town of, $1,743,000 4%s, M & S, (ue Sept. 1, 1928-1955, yield 4% to 4.25%, 
offered Sept. 8. a? e & Co., N. Y., and M. Freeman & Co., Philadelphia. 
Morris County, N. 000 & 4iss, A & O. due ar 1, 1927-1941. yield 4.10% to 4.15%, 
offered Sept. 29. “Guaranty lo. of N. Y.; H. Le Allen & Co., N. Y. 


Mount Vernon, N. $574,000 coup school 4s, & J, due July 1, 1927-1946, vied. 3.625% 
to 4%, sere Jun 23. gn ane & Son and ¥ AE. B. Gibbons & Co.. Inc., N. 

Multnomah Co. op + $750,000 8 et 444s, F & A, due Aug. 1, 1932-1956, 4%s to veld 4.30% 
and the “, a ‘60, yield Py 5%, offered Ru. A 21. First National Bank; Anglo-London- 
Paris Ce E. H. Rollins & Sons, N. nd A Wakeman & Co., Portland. 

Nash Co., N. C., $500,000 road & bridge 4 oo F & A, due Aug. 1, 1931-1966, yield 4.45% to 
4.50%, offered Aug. 2. Howe, Snow & peties, Inc., 

New Orleans, La., 194.0006 444% paving ctfs, J & J, due Jan. 1, 1928-1937 price 100.25 to 

100,375, offered Sept. a. KR. &; Pressprich & Co., N. Y 

Nassau Co. 1,200,000 4s, J & due July 1, 1928-1938, vield 3.90% to 4%, offered 
Sept. 8 8. First 2 National ye arr Bros. & Co., Inc.: Salomon Brothers & Hutzler, N. Y 

Newark, N. J., $1,971,000 g¢ 4 'p & A, due Aug. 1, 1927-1966, yield 3.75% to 4.15%, offered 
July ‘oh Guaranty Co. “ . Y.; Bankers Trust Co.; Barr Brothers & Co., Inc., N. Y.; 
Guardian Securities: Co., Newark. 

New Britain. Conn., ,000 4s, F & A, due Aug. 1, 1927-1956, yield 4% and 4.05%, offered 
Aug. 9. R. M. Grant & Co., Inc., N. Y. 

New York, State of, $28,475,000 ser g 4s, M & S, due Sept. 1, 1927-1976, yield 3.50% to 3.80%, 
offered Sept. 2. Blair & Co.; i, eearten & Co. ; New York Trust Co Lehman Brothers; 
Goldman, Sachs & Co.; W. ~y ws & Co., Inc.; Barr Brothers & Co., Inc.; Empire 
Trust Co.; Manufacturers trust Co., Y., and Marine Trust Co. of Buffalo. 

North Hempstead, } » $550, Xa hy Free School Dist. No. 10 (Mineola) coup or reg 
4%s, M & S, due Sept. 1, 1931-1960, yige 4.25%, offered Sept. 8. Geo. B. Gibbons & Co.., 
Inc., and Remick, Hodges & Co., N. Y 
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STATE AND MUNICIPAL BONDS—Continued 


Norwich, Conn., City of, $340,000 water 44s, M S * 15, due Sept. 15, 1931-64, yield 4.05% and 
4.10%, offered Sept. 13. R: M. Grant & Co., 

Oakland Cal., $601,000 school dist 5s, J & J, phe A 1948-1952, and $571,000 high school 
dist 5s, J & J, due Jan. 1, 1938-1943, yield 4.25%, oleae June 30. Bank of Italy, San 
Francisco. 

Oakland, Cal, $2,408.009 nc pl due 1927-1966, yield 4% to 4.20%, offered July 13. R. H. 
- Moulton & Co., Los Ange 

Orange, N. J., ow of, s 053,000 sewer g 4%s. A & O, due Oct. 1, 1928-64, yield 4.15% to 
4.30%, offered Se © Brothers; E. H. Rollins & Sons; Kountze Brothers; 
Kean, Taylor & Co. N ‘ 

Orange Co., Fla., $1, 033, 000 fant 5s, J & J, due July 1, 1936-1944, price per, yield 5%, offered 
Aug. 16. Provident Savings Bank & Trust’ Co.; Breed, lhiot Harrison; Title 
Guarantee & Trust Co., Cincinnati; Florida National Bank and Barrett National Bank 
Jacksonville, Fla. 

Pasadena, Cal., $388,000 4%s, F & A, due Aug. 1, 1936-1943, yield 4.30%, offered Sept. 7. The 
Detroit Co., Inc., N. an R. Gundelfinger, Inc., San Francisco. 

Paterson, N. J., $2, 335,000 434 v8, A& %. due Oct. 1, 1927-1966, yield 4.10% to 4.25%, offered Sept. 
2%. First National Bank; B. J. Van Ingen & Co.; Redmond & Co.; : Phelps, Fenn & Co.; 
R. W. Pressprich & Co., 'N. Y. 

Pittsburgh, Pa., $8,766,000 4%s, J & D, due June 1, 1927-1956, yield 3.75% to 4.025%, offerea 
July 23. First National Bank; Redmond & Co.; Blair & Cv., Inc.; Eldred ge & Co. 
Remick, Hodges & Co.; Edward B. Smith & Co., N. Y., and Biddle & Henry, Phila 
delphia. 

Quincy, Mass., $525,000 cou ©. J & J, due July 1, 1927-1941, yield 3.60% to 3.80%, offereca 

uly 21 a Kidder, Peab Go. Bostor. 

Riverside. — ) City High School Dist. $850,000 4%s, and $200,000 City Junior College Dist. 
ee. F & A, due Aug. 1, 1931-1964, yield 4.35% to 4.40%, offered July 27. National City 

Citizens National Co.; California Securities Co.; Wm. R. Staats Co.; California 
Co., Los Angeles. 
Rome, Ga., $325,000 school, park, fire, waterworks and street impvt. 4%s, A & O, due Oct. 
927-1955, yield 4.25% to 4.30%, offered Sept. 24. Trust Co. of jeorgia; Robinson- 
ee Co.; Bell, Spear & Co., Atlanta. : Dae) 
. Petersburg, Fla., $650,000 Pinellas Co. Special Tax School Dist. No. 3 school building 6s 
et , due Dec. 1, 1928-1955, iy 5.39%, offered July 25. Brown-Crummer Co., Wichita 

St. a Fla., City a $ 000,000 impvt 6s, due 1927-36, yield 4.50% to 5.10%, offerec 

Sept. fared edge &C B. J. Van Ingen & Co.; Stranahan, Harris & Oatis, Inc. 

N. Y:; Mrorida. National Bank. Jacksonville; Title Guarantee & Trust Co., Cincinnati. 
San Francisco, Cal., City and County of, $1 ,000,000 g water 5s, J & J, due Jan. 1, 1930-69 
a 4. we to 4.35%, dtfered Sept. 15. Halsey, Stuart & Co., Inc.; R. W. Pressprich & 


N. 

ueaitary District of Ghia 0, Ul., $5,000,000 4%s, F & A, due Aug. 1, 1927-1946, yield 4% tc 
4.125%, offered Aug. 6 THinois Merchants frust Co. ; Continental & Commercial Trust & 
Savings Bank; First Trust & Savings Bank; Harris Trust & Savings Bank, Chicago 
Harris, Forbes & Co., Y.; Harris, Forbes & Co., Inc., Boston, and Harris, Forbe: 
& Co., Ltd., Montreal. 

Santa Barbara Co., Cal., $700,000 5s, J & J 6, due July 6, 1927-1946, yield 4.10% to 4.25% 
offered July 21. California Securities Co.; Citizens National Co.; Dean, Witter & Co. 
Los Angeles, and Heller, Bruce & Co., San Francisco. 

Scranton, Pa., $1 ,000,000 school dist 4s, Fé A, due Aug. 1, 1932-1956, yield 4.10%, offerec 
Aug. a First National Bank, Scranton; ‘Harris, Forbes & Co. ‘and National Cit) 
Co., 

Seattle, Wash., City of, $2,000,000 municipal light and power plant and system g 5s, Series 
LX-2, F & A, due Aug. 1, 1927-56, price par, yield 5%, offered Sept. ss George H. Bun 
& Co.; B. J. Van Ingen & Co.; Stranahan, Harris & Oatis, Inc., } 

Semerset Co., Pa., $500,000 road g 44s, F & A, due ane ae 1936, 1941, 1936, 1951, 1956, yield 
4%, offered July 14. M. M. Freeman & Co., Philade phia. 

444s, J & J 15, 1927-1946, yield 4% to 4.05%, oe Sept. 8 
G. L. Austin & Co., Hartford ; L. ~~ & Co. and Gibson, Leefe & Co.,  # 

Sussex Co., Del., $500,000 highway 4 A & O, due — i 1934-1953, yield qt 30%, offered 
Sept. 9. Bankers Trust and T “ Detton Co., In =. 

Utica, ~ Ee City of, $700,000 4.20% bonds, due 1927- 1946, “yield 4%, offered Sept. 1. Eldredge 


Stamford, Conn., $268,000 


& ‘ 

Weladvare. Conn. -» $665,000 444s, J & J 15, due July 15, 1927-1964, yield 4% to 4.10%, offered 
July 19. F. B. Keech & Co. and Puileyn & Co., =. 

West Palm Beach, Fla., City of, $1,540,000 5s, J & J, due July a ~*~ 1936, yield 5% to 5. "20%, 
offered Sept. 9. Eldredge &'Co. and Halsey, Stuart & Co., 

White Plains, N. Y., City of, $390,000 reg 44s, F & A, due pV 1, "i920. eat, yield 4.05% to 
4.10%, offered Aug. 17. Rutter & Co. and Batchelder, Wack & ‘Co., N 

Winston-Salem, N. , City of, $1,575,000 bonds, $875,000 44s, J & J, due July 1, 1927-1966, 
yield 4.20% to 4. 40%, and $700,000 5s, J & J, due July 1, 1928-1937, yield 4.25% to 4.40%. 
offered Aug. 2. Equitable Trust Co. of N. ¥.; Lehman Brothers;’Ames, Emerich & Co. 
and First National Co. of Detroit, Inc., N. Y. 

Yakima, Wash., $1,050, water revenue munic. 5s. J & D, due June 1, 1932-1951, price 
101, = ld 4.80% to 4.93%, offered June 30. John E. Price & Co. and Ferris, Hardgrove 


le. 
Yonkers, M.S City ‘of, $1,415,000 coup g Ae, A x O, due Aug. 1, 1927-1966, yield 3.90% to 
4.10%, offered Aug. 18. ‘Estabrook & Co. 


PUBLIC UTILITY BONDS 


Arkansaw Water Co., Little Rock, $2, 7%. 000 Ist g 5s, Series “‘A,”’ A & O, due Oct. 1, 1956, 
— So. yield 5. 30%, offered Sept. W. C. Langley & Co. and Halsey, Stuart & Co., 


Associated ~— hone Utilities Co. $1,500,000 15-year 6% conv g deb, Series ‘‘A,’’ M & S, 
due Sept. 941, price 99, yield 6.10%,- offered Sept. 23. Paine, Webber & Go., mM. ¥.4 
Mitchum, Tully & Co., San Francisco. 

Atlantic City Gas Co. $500,000 (additional) ist s f 5s, J & J, due Jan. 1, oes, rice 98, 
offered July 17. Drexel & Co., Philadel = and Edward B. Smith & Co., ‘~ 

Broad River Power Co ,000 ‘additional ist’ & ref g 5s, Series ‘‘A,’’ M & S, ,®. Sept. 1. 
14. price 93%, yield 5.45%, offered Sept. 20. Halsey, Stuart & Co.’ Inc., and Pynchon & 


‘oO 

Central Power & Light Co. $14,500,000 Ist _g 5s, Series 1956, F & A, due Aug. 1, 1956, price 96. 
yield & 25%, offered July 29. Howe, Snow & Bertles, Inc.; Halsey, Stuart & Co., Inc.; 
A. B. Leach & Co., Inc.; Tucker, Anthony & Co.; Hill, Joiner & Co., ms 

Central Public Service Co. ‘$500,000 c oll tr g 6s, Series “A " J & J, due July gx 1940, rice} 
97, yield 6.30%, offered Aug. 6.  Thoipaon, Ross & Co., Inc., Chicago, and ee H. 
Blakely & Co., Toronto. 

Central Public Service Co. $500,000 coll g 6s, Series “‘A,’’.J & J, due July 1, 1940, price 97, 
—_ ath. offered Aug. 31. Thompson, Ross & & Co., Inc., and Thomas B. reening 

° 

—- West Public Service C o. $1,550,000 1-yr A alas £ notes, Jan. 1 and June 30, due June 
30, price 100, yield 544%, offered July 1 B. Leach & Co., Inc., and Carman, 
oy & Snider, Inc., Chicago. 

Chicago South Park Commissioners $4,000,000 4s, a & A 2, due Aug. 2, 1927-1946, yield 4% 
to 4.05%, offered Aug. 9. A. B. Leach & Co., Inc.; A. G. Becker & Co.; Central Trust 
Co. of Ill., Chicage. 

Connecticut ‘Light Power Co. $8,000,000 (additional) Ist & ref s f g 4%s, Series ‘‘C,”’ 
J & J, due July 1, wee’ price 95%, yield 4.80%, offered July 27. Lee, Higginson & Co. ; 
Estabrook & Co., -; Putnam &Co., Hartford; Hincks Bros. & Co., ridgeport, and 
Chas. W. eotathan'S Co., New Haven. 

Consolidated Water Power & Paper Co. $2,500,000 5% ser g notes, M & S, due Sept. 1, 1927- 
1930, yield 5% to 5.40%, offered Sept. 14. First Wisconsin Co., Milwaukee. 

Kast Bay Municipal Utility District, Cal., $5,000,000 Water Supply g 5s, J & J, due Jan. 1. 
1935-1974, yield 4.55% to 4.65%, offered Sept. 9. National wey Go.: Harris, Forbes & Co.: 
Marshall Field, Glore, Wara & Co.; Estabrook & Co.; Wm. R. Compton Co.; Eldredge 
& Co.; Hannahs, Ballin & Lee, N. ¥.; Stevenson, Perry, Stacy & Co., Chicago; R. H. 
Moulton & Co. ; Anglo London Paris Co. ; Mercantile Securities Co.; Dean Witter & Co.; 
Anglo- -California Trust Co., San Francisco. 

East Bay Water Co. $4,265,000 unitying & ref 30-yr g 5s, Series “‘E,"' M & due March 1, 
1956, price 97%, yield 5.15%, offered July 13. Peirce, Fair & Co.; Blyth, Fitter & Co. and 
Mercantile Securities Co. of California, San Francisco. 

Electric Public Service Co. $900,000 3-year g 6% notes, Ky & A, due Au 1, 1929, price 99, 
yield 6.35%, offered Aug. 12. R. E. Wilsey . A Co., Inc., Chicago; Stanley & Bissell, Inc., 
Cleveland; Henry D. more | & Co., Inc., N. Y. 

Electric Public Senvies Co. $2,000,000 iS-yr sec g 6s, Series ‘“‘B,’’ F & A, due Aug. 1, 1941, 
— 98, yield 6.20%, offered Aug. 10 y Wilsey & Co., Inc., Chicago; Stanley & 

issell, Inc., Cleveland, and Henry D. ‘Lindsley & Co., Inc., N. Y. 

Dallas Power & Light Com any $2,000,000 additional ist’ g 5s, Series “C,’"’ J & J, due July 
1, 1952, price 100, yield 5%, offered Sept. 30. Lee, Higginson & Co.; Harris, Forbes 
Co.; Coffin & Burr, Inc., N. Y. 

Derby Gas & Electric Corp. $5,500,000 1st lien g 5s, Series of 1946, F & A, due Aug. 1, 1946, 
= 95, yield 5.40%, offered July 30. West & Co., Philadelphia ; Pynchon ‘Co. and 

ohn Nickerson & Co., N. Y., and W. S. Hammons & Co., Portland, Me 

Florida Power & Light Co. $12,000,000 ss Ist g 5s, Series due 1954, J & J, due Jan 
1, 1954, price 95, yield 5.35%, offered July 7 Bonbright & Co., Inc.; Harris, Forbes & 
Co. ; Old Colony Corp.; J. G. White & Co., Inc., and Tucker, Anthony & Co., N. 

Florida Public Service Co. $969.000 1st g 6s, Series “B,”’ A & O, due April 1, 1955, price 100 
vield 6% > See Aug. 24. A.C. Allyn & Co., Inc., N. Y. 

a Power 25,000,000 Ist g 5%. series, due 1956, J & D, due June 1, 1956, price 94, 
yield 5.40%, offered July 22. Bankers Trust Co.; Harris, Forbes & he Lee. Higginson 
& Co.; Blair & Co., Inc.; Halsey Stuart & Ca., Inc.; Redmond & Co., Unien Trus‘ 
Co. of Pittsburgh ; Continental & Commercial Trust & Savings Bank, "Gnicago. 

a Power Co. 's12 ,500,000 s f g deb 6s, J & D 15, due June 15, 1941, price 99%, vield 

6.05%, offered — 26. Bankers Trust Co. ; Harris, Forbes & Co.; Lee, Higginson & Co. : 
Blair & Co., Halsey, Stuart & Co., Inc.; Redmond & Co.. N. Y.: Union Trust Co 
of Pittsburgh, "ana Continental & Commercial Trust & Savings Bank. Chicago. 

General Power & Light Co. $1,500,000 l-yr 6% sec & notes, J& due July 1, 19. price 100 
vield 6%, offered July 12. True, Webber & Co.; R. E. Wilsey & Co., Inc., Chicago, and 
Putnam & Storer, Inc., Boston. 

Georgia-Carolina Electric Co. $1,500,000 1st g 6% notes, J & D, due oo i ne. price 100. 
yield 6%, offered July 12. Redmond & Co. and J. G. White 4 Co., Inc., N. 

Indiana eo Utilities Co. $2,250,000 lst g 5% series, due 1946, J & J, due July L 1946, price 

5.40%, offered July 12. Harris, Forbes & Co.; Bond & Goodwin, Inc., : # 





tuterstate. Natural Gas Co., Inc., $10,500,000 1st (closed) i0-year sf g 6s, J ‘& J, Na July 1, 
1936, price 105, offered Aug. 24. Jesup & Lamont, N. Y. 


PUBLIC UTILITY intial Continued 


Iowa Southern Utilities Co. $1,100,000 (additi t & ref g Ses, Series of 1925, J & J, due 


July 1, 1950, price 97%, yield 5.70 offered July 15 Hoagland, Allum & Co., Inc., and 
"C. Langley & Co., N. Y 

Jersey Gentral Power & Light Co. $3,500,000 Ist & ref 20-yr s f g 5S%s, Series “A,” F & A 
due Feb. 1, 1945. price 98, yield 5.65 offered Aug. 5. E. H Rollins & See: Blyth, 
Witter & Co.; Eastman, Dilion & Co., N. Y Federal Securities Corp. and H. M 
Byllesby & Co., Inc., Chicago 

Kansas Electric Power Co. $1,000,000 Ist g 6s, S« f 1951, J & D, due June 1, 1951, price 
96, yield 5.30%, offered Sept. 14. W.C. Langley & Co.; Bonbright & Co., Inc., and A. C 


Allyn & Co., Inc., N. ¥ 
Midland Utilities Co. 35,000,000 5 ser 
985,, yield 5.17% to 5.30%, of ed A 
Monmouth Consolidated Water "€ o. $2 
a 95, ¢* Id 5.30%, offered July 


) 





iZ 
| 


{ & N, due Nov. 1, 1929-1931, a 99%, to 
Stuart & Co., Inc., N 

5 1 g 5s, Series ‘‘A,”’ J & D, th, June 195¢ 

Cc. Langley & Co. and Halsey, Stuart " Cc 


g 











Mutual a Co., Erie, Pa., $500,000 additional! lst g 5s, Series ‘‘B,’’ A & O, due Oct. 1, 
1945, price 100, yield 5%, offered Sept. 1 R. F. De Voe & Co., tac., BH. F. 

National Power & Light Co. $9,500,000 ¢ 6 lebs, Series A,” F & A, due Aug. 1, 2026 
rice 98, yield 6.10%, offered Aug. 19. Old C ny Corp.; W. C Langley & Co.: Bon 
right & Co., Inc.;' Tucker Anthony & C Jackson & Curtis; Toerge & Schiffer 

N. ., and Hale, Waters & Co., Boston. Se dvertisement 

Nevada-California Electric Corp. $3,000,000 1 ¢ lebs, J & J, due July 1, 1941, price 99 
yield 6.10%, offered Aug. 7 Spencer Trask & Co Blyth, Witter & Co., N. Y 
International Trust Co.: Boettcher & Co. and S. Nz reg | wy Denver. 

New Bedford Gas & Edison Light Co. $52 4 t 5s, Series J & J, due Jan. 1, 1938, 
price 104.45. offered July 3 ‘BE. H. Rollins & Sons, N. Y 

North American Light & Power Co. $15,000,000 3 ear s f g debs, Series ‘‘A’’ 5%s, J & J 





due July 1, 1956, price 94) — 5 90 fiered Aug. 12. EB. H. Rollins & Sons; Marshall 
Field, Glore, Ward & C sncer Trask & ( Blyth, Witter & Co.; J. G. White & Co., 

N. Y., and Illinois Merch ant s Tr Chicagé 
— Carolina Public Se rvice Co. $ 
. 1956, price 9444, yield 5.37%, offe 






t & ref g 5s ries due 1956, J & J, due 
22 4. Cc ilyn & Co.; Pynchon & Co 


dad) 6s, J & J, due July 1, 1929, 





Northern Electric Co. (Wis.) $3 
99, yield 6.38%, offered Aug 
& Trust Co., Minneapolis 
rT New York Utilities, 


l rice 

iart & Co., Inc., Chicago; Minnesota Loan 

s ities Co., Milwaukee. 

+» ol Ist lien & rei g 5s, Series ‘“‘E,’' 
& J, due July 1, 1955, price 99, yield 5 ffered Sept. 22. F. L. Carlisle & Co., Inc., 

and E. H. Rollins & Sons, N. Y 





HM 2 lit ] 
t aadaitional) 





Northern Pennsylvania Power Co. $1,950,000 1 & ref g 5s, Series ‘‘A,’ due June 1 
1956, price 97, yield 5.20%, offered Ju 8. Parsley & Co.; R. N fades "y “Go. - is wis & 
Co., Philadelphia. 

Northwestern Public Service Co. $500,000 Ist eg ¢ Series ‘“‘B,’’ F & A, due Aug. 1, 1950 
rice 100, yield 6%, offered July 26. F. N. K and & Co. and Shapker, Stuart & Co 
hicago. 

Northwestern Public Service Co. $500,000 ist « Series “‘A,”’ F & A, due Aug. 1, 1950 

— -* yield 6%, offered Aug. 2 C. Allyn & Co.,Inc., and A. B. Leach & Co 


Oklahoma Natural Gas Corp rv f ¢ 
99, yield 6.60%, offered Se Weld & Co.; Blyth, Witter & Co 

Peoples Light & Power ¢ orp ( Ist lier ) Series of 1941, J & J, Pee July 1, 1941 

price 94%, yield 6.05%, offered July 7. G. L. Ohrstrom & Co., Inc., New York 


lebs, M & S, due Sept. 1, 1941, price 
~. ¥ 





Peoples Light & Power Corp. $1,650,000 conv sé o% notes, with stock purchase war 
rants, J & D 15, due Dec. 15, 1926, t ne 1 1928, price 100 to 99.11, yield 5.50% to 6% 
offered July 13. G. L. Ohrstrom & I Se 

Public Service Co. of Oklahoma $4,750,0 | £ Series ‘“C,"" M & S, due Sept. 1, 1961 

ae 98, yield 5.10%, offered Aug. 2¢ Ha art & Co., Inc.; A. B. Leach & Co 
Hill, Joiner & Co., In Chica 

mover. Raisin Power Co. $1,600,000 s f g ¢ & lue Aug. 2, 1936, price 100, yield 6 
offered July 27. Union Trust Co.; B aur i1&éC Detroit, and National Republic 
Co., Chic 

San Jose (Cal.) Water Works $500,0 t & due July 1, 1951, price 102%, yield 
4.80%, offered July 12. Bank It I 

Shawinigan Water & Power Co. $3,000,00 j ist ref s f g 5s, Series ‘‘E,’’ A & O 
due Oct. i, 1955, price 102 eld 4.8 f Sept. 9 3rown Brothers & Co.; L« 





Higginson & Co., N. ¥ Jacksor Cur I Alex Brown & Sons, B: altime ore 
Southern Cities Utilities Co. $1,500,000 ¢ v g debs, Series ‘A,’ r. & O, due Apr he 








1936, price 98, yield 6.25¢ ffered July 19 Am< Emerich Fs Co., 

Southern Utilities Co. $5,500 100 Ist lien g 6s, Seri« A JI&D, ‘bas June 1, 1951 price 
100, yield 6%, offered July 2. Ames, E & Co. and Kelley, Drayton & Converse 
New York. 

State Telephone Co. of Texas $800,000 Ist 15-yr eg ¢ Series “‘A,’’ J & J, due July 1, 1941 
rice 98, offered July 29. Paul C. Dodge & C Ir E. H. Ottman & Co., Inc.; First 
llinois Co.; F Kneeland & Co., Chica; 

Tide Water Power Co. $3 750,000 ist lie & ref ¢ Series ‘‘C,’’ F & A, due Aug. 1, 1929 
rice 98%%, yield 5.45%, offered Se 17. H yhill, Noyes & Co.; E. H. Rollins & Sons: 
offin & Burr, Inc., N. Y.; Stroud & ¢ li Philadelphia, and Otis & Co., Cleveland 

Union Water Service Co. $551,000 Ist 54%s (solid privately), offered Sept. 14. G. L. Ohr 
strom & Co., Inc., N. ¥ 

West Boston Gas Co. $700,00¢ 6% ZY 1928-29, yield 4.87% and 5%, offered 
Sept. 10. First National Corp. of Bost 

West Penn Power Co., $18,! 500, ( 100 ist g 5s, Se G,"’ J & D, due June 1, 1956, price 
10044, offered July 21 Ww. ¢ , ( Hals Stuart & Co., Inc.; W. A Hi arri 

man & Co., Inc., and Domini vy. ¥., and Union Trust Co. of Pittsburgh 


Wisconsin Valley Electric Co 
100, vield 5%, offered July 


INDUSTRIAL AND MIS§ eign 


tional). M & N, due May 1, 1942, price 
; Milwaukee. 


LLANEOUS BONDS 





Abingdon (Tll.) Sanitary Mfg Co. $50( d 8 6s, M & N, due Nov. 1, 1926, to 
May 1, 1933, yield 4.50% to € offered A 24 { te a Co., Chicago. 

Aluminum Co. of America a $8,000,000 s f g 5 soten. & A, due Feb. 1, 1931. offered 
July 21. Union Trust Co. of Pitt rgi 

Asenignenated Laundries, inc., $1,100,000 1 ur f g 64s, warrants for 10 shares of 
common for each $1,000 bond at $20 to § er share, according to date of purchass 
M & S, due Sept. 1. 1936, price 99 ield ¢ yffered Sept. 15. Throckmorton & Co 
N. Y., and E. F. Gillespie & Co., Inc., Philadelphia 

American Title & Guaranty Co., N. ¥ $1,000,000 Ist 6% g a Series ‘‘A,’’ due 1927-41 
yield 5%% to 6%, offered Sept. 10. Bond Cor f merica, N. Y. 

Amalgamated Phosphate Co. $1,500,000 Ist (closed) s fg ~ F & A, ue Aug. 1, 1936, price 
98, yield 6.27%, offered Aug. 24. National City C N 

Anthony (Karl C.), Inc., $500,000 Ist s tf 6s, J & J, due Juiy 1, 1938, price 100, yield 6%, 
offered July 26. Hunter, Dulin & S abacher & Co.; Dean, Witter & Co., San 
Francisco. 

Art Center, Detroit, $835,000 t 64s, M & N i Tov. 1, 1928, to May 1, 1936, yield 6% to 
6.50%, offered July é. American Bond & M ge Co., Inc., Cleveland 

Arundel Mortgage Co. $500,000 Ist 6 tfs, Se E M & S, due March 1. 1929, to Sept. 1 
1$31, offered Sept 20 Nelsor , & armanus Fisher & Sons; Townsend 


Scott & Son, Baltimore 
Arnold (Harold L.), Inc., Los Angeles, $2,200, ser g 6s, M & N, due May 1, 1929-41 
price par, yield 6%, offered Aug. 21 $ ( Los Angeles 








Atlantic Gypsum Products ¢ o., $2,00 sfx Series ‘‘A,’’ J & D, due June 1, 1941, 
rice 9844, offered July Lee 1 & ¢ N. Zz 

Auditorium Hotel, Cleveland, rg 6%s, M & N 25, one May 25, 1929 
1941, yield 6.20% oC 6.50° fered July 27 W. Straus & Co.. Inc., N. 

Bankers Building (The), Chics age, $5,000, 0( st leasehold (closed) s f z oun 8s. J & D, due 
June 1, 1951, price 100 ld 6.50 ffered Ju i. P. W. Chapman & Co., Inc., N. ¥ 
Bay Biscayne Bridge Co 500,000 Ist s g 64s, J & J, due July 1, 1941, ‘price 100, yield 

6.50%. oftered July 2. Peabody, Houghteling & ¢ Inc., and Coffin & Burr, Inc., N. Y¥ 
aches (Robt. E.) Land Co., Detroit, $500,000 1 reg 6s, J & D, due June 1, 1936, price 100 


yield 6%, offered July 28’ Hart Small & C¢ Detroit 

Bayway Terminal (New York Hz arbor) $3,000 ,0 ist s f g 6s. Series “A,” J & J, due July 
1. 1946, price 100, yield 6.50 %, offered Sept. 27 Pogue, Willard & Co., N. Y.; Mackie 
Hent & Co., Philadelphia 











Belpark Building $650,000 Ist gtd ser 1928-1936, yield 6.46% to 6.86%, offered 
Rept. 27. American Bond & Mos Cc rmc., N. 

Braun Lumber Corp., Detroit, $4,2 reg 6% notes, J & J, due July 1. 192i, to Jan. 1 
1937, yield 5% to 544%, « re g y 9. Security Trust Co.; Detroit Trust Co.; First 
National Co. of Detroit Ba unk of Detr Nicol, Ford & Co., Inc., Detroit 

Brown Faper Mills Co., Inc 2,500,000 Ist f 6s, J & D, due June 1, 1929-1941, price 
101 to 98, yield 5.60% to 6.2( offered July 16. Continental & Commercial Trust & say v- 


ings Bank, New Orleans, and E 





ings Bank, Chicago; Whitney-Centra!l Trust & Sa 
brook & Co., N. Y 













Budd Realty Corp. $3,000,000 al 1 & ref g 6s, series due Sept. 1, 1941. M & S. dus 
Se “ 1, 1941, price 99, yi 3.10%, offered Aug. 24. Lee, Higginson & Co.; Brown Bros 
& N. Y., and Towr i Wheler ( hiladelphia 

Butler Building’ Chicago, $1,250,000 ist leasé g 6s, M & S, due Sept. 1, 1927-1941 
yield 5% to 6%, offered Sept. 2. Peabody, | gh ating & Co., Inc., Chicago 

Butterick Publishing Co $2,000,000 10-yr 6} f g debentures, M & §S, - Sept. 1, 1936 
price 100, yield 6.50%, offered Sept. 8. H Stuart & Co.. Inc. 

Capital Garage Co., Washington, D. ¢ i i portion of = 000,000 Ist ea notes, M & N 
due May 1, 1929, offered July 31. Shannon & Luchs; B. F. Saul & Co.; H. L. Rust & 
Co., Washington, D. C 

Caribbean Sugar Co. $2,600,000 Ist i5-yr s f g 7 F & A, due Aug. 1. 1941. price 95) eld 
7.50%, offered Aug. 24 Lawrence Turnure & Co., N. Y., and Bank of Italy, San 
Francisco. 

Celotex Co. $1,000,000 3-year 6% cony & D, due June 1, 1929, price 100, yield 6% 
offered June 28. Hayden, Van detroit ae f 

Chester Knitting Mills $600 000 ist clos« & J, due July 1, 1927-1942, yield 5% to 6 
offered July 14. Liberty Central Trus St. Louis 

Chicago Beach Hotel, ¢ hicage. $2,750.0 d) sf g 6s, J & D, due June 1, 1941, price 
par, yield 6%, offered July 20. TI Trust & Savings Bank; Lawrence Stern 
& Co.; A. G. Becker & Co Chic 1g 

Chestnut Farms Dairy, Inc., Washington, $750.0 ist 15-vr g 6%s, J & D, due June 1, 1941 
price 100, yield 6.50%, offered July 22. Crane, Parris & Co., Washington, D.C 
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lt Square Building, Chicago, $1,750,000 1st bldg and leasehold g 64s, F & A, due Feb. 
. 7 1928, to AUg 1, 1941. yield 5 5% to 6.25%, offered Aug. 10. Greenebaum Sons Securities 
Corp., N ; 
Cleveland Union Terminal $5,000,000 Ist 5s, price 103%, 
Morgan & Co., N. Y 
Commander-Laramee Corp. $3,500,000 Ist 15-yr s f L 
°"98'4, yield 6.15%, offered July 21. Dillon, Read & Co., N 
Inc., Minneapolis nin 
Cc ler-Larabee Corp. $3,500,000 Ist 15-yr_s f 1 o. J & J, due July rice 
ovield 7.14% , offered Tuly 15. Dillon, Read & bo , and Lane, Piper & Jaf ray, 
Inc., Minneapolis. 
, lidated Publishers, Inc., $4,300.000 10-yr coll tr 's f g 64% notes, J & J, due July 1, 1936, 
. “price 100, yield 6.75%, offered July 20 Lehman Brothers. and Hallgarten & Co., N. Y. 
fA ica $1,000,000 10-yr 6% debs, with stock purchase warrants, J & D 
ae x June 15, 1936, price | 97, oftered Aug. 5. E. H. Rollins & Sons and National City 


15, 
rice 100, yield 5%, 


Co., N 
1,300,000 Ist 5s, M & N 30, due Nov. 30, 1929, 
Comstock | Co. $ pasuatly Swast 'Ge.: War. 


offered Sept. 20. Detroit —- Co Bs a ye Lerchen & Co.; 
Small Co.; Nicol, Ford & Co., Detroi 
Conselianted Cigar’ Corp. $10,000,000 10- year 6% s f conv g notes, A & O 15, due Oct. 15, 
1936, price 99%, yield 6%, offered Sept. 17. Hornblower & Weeks: Cassatt & Co.; Hemp- 
hill, Noyes & ker - W. A. Harriman & Co., Inc., and Charles D. Barney & Co., N. Y. 
Cc ongregation of the isloters of St. Joseph of New Orleans, La., 0,000 ist g 6s, F & A. due 
Aug. 1, 1939-1946, price 100, yield 6%, offered Sept. 19. Provident Savings Bank & Trust 


Co., Cineie ati 
Court-Livingston Office Bldg., $2,000,000 ist ser g 6%s (closed), M & S, 


offered privately Sept. 29. J. P. 


closed , J & J, due July 1, 1951, price 
.. and Lane, Piper & Jaffray, 


Brooklyn, 


due March 1, 1929, to Sept. 1, 1941, yield “6.08% to 6.50%, offered Sept. 14. Greenehaum 
Sons Securities Corp., Chicago. ‘ 
Kdgewater Gulf Hotel Co., Biloxi, Miss., $1,000,000 Ist (closed) special g 6%4s, due 1928-40, 


yield 5.50% to 6.50%, offered Aug. 25. Union Trust Co. of Chicago . 
pote Portland Cement Co. $2,000,000 Ist ser g 6, Series “‘A,”’ O, due April 1, 1928- 
1942, price 100.70 to 100, yield 545% to 6%, offered Sept. 21. Chicago Trust Co., Chicago. 
Dravo Contracting Co. $500,000 gtd 5% eq tr ctfs, due Aug. 1, 1927-1931, yield 414% to Te 
offered July 15. Bank of Pittsburgh, Pa : a 
miaguts Ralway E ones Securities Corp. $1,089,000 5% eq tr g ctfs, trust of July_1, 1926, 
J, A, J, O, due “Oct , 1926, to March 1, 1933, yield 4% to 5.10%, offered July 9. Halsey, 
Stuart, & Co., Inc., N Y., and Drexel & Co., Philadelphia 
Englewood Gardens, Englewood, N. J., $585,000 Ist r e 7s, M & N 15, due May 15, 1927- 
936, price 100, yield 7%, offered July 9. G. L. Miller & Co., Inc., N. Y¥ 
Eppley Hotels Co., Omaha, $2,500,000 Ist s f g 64s, J & J, due July 1, 1941, price 100, vied 
6.50%, offered July 22. Howe, Snow & Bertles, Inc.; A. B. Leach & Co., Inc., N. Y., and 
Omaha Trust Co., Omaha se 
Equitable Bonded Mortgage Co., Philadelphia, $500,000 gtd g 5%s, J & D, due June 1, 1927- 
1929, price 100, yield 5.50%, offered July 14. Colonial Trust Co., Philadelphia. 
Evans (John) The, Evanston, Il, $650,000 Ist leasehold 6%4s, M & S, due Sept. 1, 1927-1935, 
price par, yield 6.50%, offered July 13. Chicago ay Co., Chicago ; ; 
Ewauna Box Co. $600,000 lst (closed) ser 6s, J & due Jan. 1, 1927, to July 1, 1938, yield 
5% to 6.25%, offered July 27. Lumbermen’s Trost Co., Portland, Ore., and Minnesota 
Loan & Trust Co., Minneapolis P 
Federal-Hygienic Ice Refrigerating Companies $1,000,000 sec ser g 6s, Series “B, A & O, 
due Oct. 1, 1928-1941, price 101 to 100, yield 5.50% to 6%, offered Sept. 23. Central Trust 
Co. of Illinois; Ames, Emerich & Co., Chicago 
Federal Portland Cement Co., Inc., $800,000 Ist g 64s, M & S. due Sept. 1, 1941. price 100, 
yield 6.50%, offered Aug. 25. Manufacturers & Traders Trust Co.; O'Brian, Potter & 
Co.: Baker, Trubee & Putnam, Inc.; Vietor, Common & Co., Inc., Buffalo, and Howe, 
Snow & Bertles, Inc., N 
rey seventh Street Apartments, Inc., N. Y¥., $925,000 ist fee sfg6s, M&S 
15, 1936, offered Sept. 20. S W. Straus & Co., Inc., N 
, $525,000 ist le a a 4% * bonds ctfs, J & J, 
Commonwealth Bond 


15, due Sept 


50 West 57th Street Office Bldg., N. Y. C. 
due July 1, 1928-1946, yield 5.75% to "6.50%, offered July 22 
Cor 

534 Stratford Building, Chicago, $1,220,000 Ist ser g coup 64s, J & D, due Dec. 1, 1928-1938, 
price 100, yield 6.50%, offered Aug. 5. George M. Forman & Co., N. Y < 

Fort Worth Properties C v1 Fort Worth, Texas, $2,600,000 Ist ser g 64s, Series ‘‘A,’’ M & 
N 15, due May 15, 1929-41, price 102.35 to 100, yield 5.50% to 6.50%, offered Sept. 10. Law- 
rence Stern & Co. and Ames, Emerich & Co., Chicago 

1420-1422 Walnut St., Philadelphia, $1,700,000 Ist g 6s, F & A, due Aug. 1, 1936, 
yield 6%, offered Sept. 10. Cassatt & Co.; Edward B. Smith & Co.; Graham, 

'o.; Mackie, Kentz & Co., , a. 

Fox Theatre and Office Bidg., Brooklyn, $6,000,000 Ist fee s f g @4s, M & S, due Sept. 1, 
1941, offered Sept. 7. S Straus & Co., Inc., N. ¥ 

Franklin-Adams Block, Chicago, $1,850,000 ist building & leasehold 64s, A & O. due Oct. 
1, 1929-1938, yield 5.87% to 6.25%,offered Sept. 28. Greenebaum Sons Securities Corp.,N.Y. 

Frances Building Co., Sioux City, Lowa, %, 050,000 Ist ser coup 64s, due 1929-1941, offered 
Aug. 28. S. W. Straus & Co., Inc I 

Galveston (Texas) Wharf Co. $1,250,000 wal g 544s, Series ‘“‘A,’’ J & D, due June 1, 1951 
price 100, yield 5.50%, offered July 27. Arthur Perry & Co. and Halsey, Stuart & Co., 
Inc., N. ¥ 

General American Tank Car Corp. $1,500,000 444% eq tr ctfs, Ser 16, due 1928-36, yield - 80% 
to 5%, offered Aug. 26 Drexel & Co., Philadelphia, and Charles D. Barney & Co., N. Y. 

General Finance Co. of La., Inc., col tr notes, issue of August, 1926, due Sept. 5, 1926. to 
Aug. 5, 1927, monthly yield 5.50% to 7%, offered Aug. 11. General Finance Co. of La., 
Inc., New Orleans 

General Necessities Corp., Detroit, $3,000,000 Ist res f g 6s, J & J, due July 1, 1946. price 
tae ae 6%, offered July 30. Hoagland, Allum & Co., Inc., and Halsey, Stuart & Co., 

nc., I 

Gillican Co., Inc., $1,500,000 s f gtd g 6%% debs, J & J, due July 1, 1936, price 98, offered 

Aug. 4. Whitney Central Trust & Savings Bank; Marine Bank & Trust Co.; Eustis 
ones; Canal Bank & Trust Co.; Watson, Williams & Co.; Moore, Hyams & Co., Inc., 
New Orleans, and Rogers, Green & Jones, Inc., Laurel, Miss 

Gobel (Adolf), Inc., $800,000 10-year s f g 6% notes, M & S, due Sept. 1, 1936, price 99%, 
offered Aug. 19. Hiit, Farwell & Co. and Sc hott & Galliver, N. Y 

Golden Gate Peosies, Inc., $1,500,000 coll tr s f g 7s, Series ‘‘A,’’ J & J, due July 1, 1941, 
eee 100, yield 7%, offered July 15. E. H. Rollins & Sons; First Securities Co., San 

rancisco 

Great Lakes Terminal Co., Detroit, $750,000 5-y 


rice 100, 
arsons & 


zenl conv deb g'7s, F & A., due Aug. 1, 1931, 
_N 


orice 100, yield 7%, offered Sept. 24. A.C YAl yn & Co., Inc Y., and Faxon, Gade & 
Jo., Inc., Boston 
Great saree Terminal Warehouse Co., Detroit, $1,750, or 4 Ist (closed) s f g 64s, F & A, due 
Aug. 1, 1941, price 100, yield 6.50%, offered Aug 13 Cc. Allyn & Co., Inc., Chicago. 


Greenr ag e Court Apts., White Plains, N. Y., $515,000 sat ta g 6s, J & D 15, due 1928-1938, 
price 100, yield 6%, offered July 15. Em yire Bond & ifoctange’ Corp., N. Y. 

Grennan (F. L.) Realty Trust, Niles, [ll., $625,000 Ist & coll tr 6%s, M & S, due March 1, 
1927, to Sept. 1, 1931, price 100, yield 6.50%, offered Sept y Guardian Trust Co. and 
Tillotson & Wolcott Co, Cleveland 

Griswold Hotel (Stotter-Griswold Co.), Cleveland, $575,000 Ist leasehold A 644s, J & D, 
due June 1, 1929-1938, yield 6.25% to 6.50%, offered Aug. 28 Ss. Srats & Co., 

Halle Brothers Realty Co., Cleveland, $1,750,000 1st teasehold ser g 6s, aieles “A F&A, 
due Aug 1, 1928-1946, price par, yield 6%, offered Aug. 9. Hayden, Miller & “Go ; Union 
Trust Co. and Guardian Trust Co., Cleveland 

Bowel y meee weer, Co. $2,150,000 Ist s f g 6s, price 9944, yield 6%, offered Aug. 4. Blyth, 

ter 0., N 

meatien Creamery i. Inc., $700,000 Ist conv 20-yr 6s, J & J, due July 1, 1946, price 100, 
yield 6%, offered Aug 26. Commonwealth Bank of Baltimore, Md 

Hill-Behan Lumber Co. of Missouri $600,000 Ist g 6%4s, M & S, due Sept. 1, 1927-1936, price 
- yee 6.50%, offered Sept. 22. Waldheim-Platt & Co., Inc., and Whitaker & Co., 
St. Louis 

Holiand Furnace Co. $3,500,000 s f g 6% debs, A & O. due Oct. 1, 1936, price 100, vield 6%, 
offered Sept. 27. Continental & Commercial Co.; Hornblower & Weeks; Union Trust Co. 
of Chicago 

ners (Cal.) Hospital Co. $650,000 lst g 64s, J & D, due June 1, 1929-1941, price 100, 

6.50%, offered July 15. Citizens National Co., Los Angeles. 
a= coak Hall Apts., Mt. Vernon, N. Y., $1.100,000 Ist —— J & D 15, due June 15, 
928-1938, offered Aug. 28. G. L. Miller & Co., Inc., N 
Hope Engineering & Supply. Co. $1, a. 000 10-yrsftg 6% ay J& J, due July 1, 1936, price 
yield 6.15%, offered July 23 W. Evans & Co., Inc., N. Y.; National City Bank of 
Cleveland; Peul & Co. and B: ‘7 & Mather, Inc Philadelphia, and Calahan & Co., 


Altoona. 
Hotel Manger, N. $3,600,000 544% Prudence ctfs, A & O, due Oct. 1, 1929-36, price 100, 
yield 5 50%. PEN Aug. 21. Prudence Co., Inc., N. ¥ 
Hotel Cornhusker, Lincoln, Neb., $800,000 Ist r e g 6s, F & A, due Aug. 1, 1928-1935, yield 
544% to 6%, offered July 1. Real Estate Mortgage Trust Co.; Lorenzo E. Anderson & 
Co. and Taussig, Day, Fairbank & Co., St. Louis. 
Hotel Gary, Gary, Ind., $1,700,000 Ist ser g 64s, J & J, due Jan. 1, 1929, to say 1, 1941, 
ield 6.07% to 6.50%, offered way 15. Greenebaum Sons Securities Corp., N. 
Hotel Rea Company, Chica $8,750,000 Ist ser g 544s, J & J, due Piuly r 1928-1946, 
ield 5.50% to 5.60%, offered uly 15. First Trust & Savings Bank; Foreman Trust & 
— s Bank; Illinois Merchants Trust Co. and Lawrence Stern & Co., Chicago. 
ne 
Huron Store & Hotel _Bldg., Chicago, $600,000 Ist 64s, F & A 15, due Feb. 15, 1929, to Aug. 
15, 1938, yield 6.07% to 6 50%, offered Aug. 18 Greenebaum wy! Inv estm't Co., Chicago. 


_ hn , due May 1, 1942, price 
89%, yield 6%, offered July 20. Foster, McCenneil & _ N. 
Interstate Iron & Steel Co. $4,000,000 Ist s f g 54s, Series “A,” M & N, due May 1, 1946, 
erce | 9944, yield 54%, offered Sept. 10. A. G. Becker & Co.; A. B. Leach & Co., Inc., 
. National Republic Co., Chicago. 
Jones (Chester L.) Stores Corp. $1,500,000 sec g conv 6%% debs, F & A. due Au , 1927- 
=—_ ee 5% to 6.57%, offered Aug. 11. Stifel, Nicolatie & Co., Inc.; Lorenzo & | Ander- 
& Co.; Geo. H. Burr & Co., St. Louis, and Prescott, Wright, Snider Co., Kansas City. 
Keith. Albee Building, New Rochelle, N. Y., $900,000 Ist fee s f g 6s, J & J, due July 12, 1936, 
rice 100, yield 6%, offered July 21. S W. Straus & Co., Inc., N. Y 
Keith's (B. F.) 9 Og & Regent Theatres, Inc., Grand Rapids, $650,000 ist 6s. J & J, 
due Jan. 1, 1928-1942. price par, yield 6%, offered Sept. 10. Guardian Trust &o.” Detroit, 
and Grand Rapids Trust Co., Grand Rapids. 


International Agricultural Corp. $1,000,000 Ist coll tr s f 
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yerth, G town, Philadelphia, $2,000,000 1st g 644s, of C. Benton Cooper, J & J 15, 
ey 15. 1928-1939, yield 6% to 6.50%, offered Sept. 16. American Bond & Mortgage 





Co., Inc., 

Knight Soda Fountain Co. $500,000 coll tr ser g 6s, J & J, due Jan. 1, 1927, to July 1, 1931, 
yield 4%% to 6%, offered July 1. Union Trust Co., Chicago. 

Law & Finance Building, Pittsburgh, $1,500,000 1st coup g g 6%s, J & D 15, due June 15, 1928- 
1936, price 100, yield 6.50%, offered July 9. F. H. Smith Co., Philadelphia 

Leland Hotel, C ww 0, $575,000 Ist g 64s, F & A 15, due Aug. 15, 1928-41, yield 6% to 6.30%, 
offered Sept. 8 . W. Straus & Co., Inc., Chicago. 

Lincoln Hotel Properties, N. Y., $7,500,000 ist fee s f g 64s, J & g due July 1, 1941, price 
00, yield 6.25%, offered July 5. S. 'W. Straus & Co., Inc., N. 

Liquid Carbonic Corp. $4,000,000 Ist conv s f g 6s, F & A, due oe 1941, price 9944, yield 
6%, offered Juiy 29. Potter & Co.; Spencer Trask & Co. Merit, Lyn -C N. ¥ 


Long-Bell Lumber Co. $8, 720,000 ist s f g 6s, Series ‘“‘B”’ and Cc,” A&O 
due April 1, 1943, and ‘‘C’’ due Aug. 1, 1946, price 97, yield 6.25%, offere 
Stuart & Co., Inc.; E. H. Rollins & Sons; allgarten & Co.: Blyth 








W. A. Harriman & Co., Inc., New York, and Illinois Merchants Trust Co., Chicago 
Loew’s Midland Theatre & Office Buildings, Kansas City, Mo., $2,500,000 Ist fee & leasehold 
g 6s, M & N 15, due May 15, 1929-1941, yield 5.80% to 6.15%, offered July 12. S. W. 
Straus & Co., Inc., N. Y. 
McCallum Hosiery Co. $1,300,000 15-year g (closed) 64% notes, A & O, due April 1, 1941, 
rice 99, yield 6.60%, offered Sept. 17. Merrill, Lynch & Co. and Hallgarten & Co., N. Y 


MeCormick (Edith Rockefeller) Trust $585,000 1st & 6% notes, Series ‘‘B,” J & J, due July 1, 
1927-1930, yield 54% to 6%, offered July 13. Love, Van Riper & Bryan, Inc., St. Louis 
Macy (R. H.) & Co., Inc., $7,500,000 ser g 5%% debs, A & O, due Oct. 1, 1927-1936, price 

10.483 to 100, vield 4.75% to 5. 25%, offered Sept. 8. :_y~ Brothers N. Y 
Manufacturers Finance C <> er $600,000 coll tr Series ‘‘A,’’ J & D, due June 1. 


1927-1936, price par, yiel offered Sept. 22. aenaeen Wood & Co.. Ltd., Toronto; 
Breed, Elliott & arrison, Detroit, and Fletcher American Co., Indian ipolis 
Manchester Terminal Corp., Houston, Texas, $2,700,000 Ist s f g '6%s, Series “A,” A & O, 


due Oct. 1, 1941, pee © 100, Fe 6.50%, offered Sept. 23. Taylor, ew art & Co., Inc., and 
Spencer, Trask 
Marshall Properties Holding Co. $1,000,000 Ist g 644s, due Dec. 1, 1926, to June 1, 1936, yield 
6% to 6.50%, offered June 22. California Co., Los ‘Angeles. 
Martel Mills, Inc., $500,000 (additional) lst g 644s, Series ‘‘B,’ 


* with common stock purchase 
warrants, J & J, due So ¥" 1937, price 9444, yield 7.30%. » 


offered Aug 3 eabody, 
Houghteling & Co., Inc. 
— Printers Building, ire Xvork City, $2,800,000 Ist s f g (closed) 6%s, J & J, due July 
1946, price 100, yield 6.50%, offered uly 21. Peabody, Houghteling & Co., Inc.; P. W. 
ee & Co., Inc., and Taylor, Ewart & Co., Inc., N. Y. 


Med‘co-Denial Bidg Co., San Ute o, Cal., _, 0Cuv Ist ser g 64s, J & J, due July 1. 1929- 
1941, price par, yield 6.50%, fered Se 7. Nation: fF Mortgage C of California; 
Wright, Alexander & Greeley, “Les Ange 7 

Medical Arts Bldg., —~ = $500,000 Ist 10-vr s f gtd 6s, J & J, due July 1, 1936, price 
100, yield 6%, offered July 6. C. T. Williams & Co., Inc., Baltimore 

Mercantile Mortgage Co. $1, B00. 000 coll i & 54s, J & D, due June 1, 1941, price 99%, 
July 6. Mercantile Securities Co. of San Francisco 

Minneapolis Parcel Postoffice $600,000 Ist 1 sf g 6s, J & J, due July 1, 1942, price par, yield 
6%, offered Sept. 15. Stix & Co.; Love, Van Riper & Bryan, Inc., St Louis 

Morgan Properties Co. $1,500,000 1st ser 6s, F & A, due Aug. 1, 1927-1941, offered Aug. 27 

Union Trust Co.; R. V. Mitchell & Co.; Hayden, Miller & Co. Cleve land 

Hortgaxe-Bond Co. of N. ¥. $2,000,000 10-yr g 5%s, Series 10, M & S, due S« pt. 1, 1936, price 
100, yield 5.50%, offered Sept. 1. Mortgage-Bond Co. of N. Y. 

Mortgage Insurance Corp., Los Angeles, $500,000 lst g 6% ctfs, issue N 13, 1926, J & J, 
due Jan. 1, 1927, to July 1, 1937, yield 5.50% to 6%, offered July 20. Mortgage Insurance 
Corp., Los Angeles. 

Mortgage Security Corp. $1,000,000 Ist lien coll tr 54%% ctfs, due 1929-1946. price 100, yield 
5.50%, offered July 23. Ka Iman & Co., St. Paul; Rochester Loan & Trust Eo. Rochester; 
Mankato Loan & Trust Co., Mankato, and First Trust & Savings Bank. Winona 

Mortgage Insurance Corp., Los Angeles, $500,000 insured Ist g 6% ctfs, issue No. 14, F & A, 
due Feb. 1, 1927, to Aug. 1, 1937, yield 5.50% to 6%, offered Aug. 12. Mortgage Insurance 
Corp., Los Angeles. 

Multnomah Amateur Athletic =, Portland, Ore., $550,000 Ist g 6s, J & D 
price par, yield 6%, offered Aug. 5. Ralph Schneeloch Co., Seattle 
National Cottonseed Products Corp. $2,750,000 Ist & ref sf r’ Gigs, J & J, due July 1, 1941, 
Brom 100, yield 6.50%, offered July 28. Hemphill, Neyes & Co. and Caldwell & Co., N. Y.: 
ommerce Securities Co., Memphis; American National Co., Nashville, and I. B. Tigrett 

Jackson, Tenn 

National’ Theatre Supply Co. $1,500,000 5-year 6%% s f g notes, M & S, due Sept. 1, 1931. 
price 99, yield 6.75%. offered Sept. 22. West “& Co., Philadelphia; A. B. Leach & Co., 
Inc., N. Y., and W. S. Hammons & Co., Portland, Me. 

New Orleans Pontchartrain Bridge Co. $2,000.000 15-vear deb s f g 7s, with stock purchase 


offered 


due June 1, 1946 





warrants, M & S, due Sept. 1, 1941, price 98, yield 7.55% to 10. isee, according to date of 
call, offered Sept. 22. Peabody, Hou hteling & Co., Inc.; Wm. R. Compton Co.; Hemp- 
hill, Noyes & Co., N. Y.; Watson, illiiams & Co., New Orleans; Lorenzo E. Anderson 
& Co. and Knight, Dysart & Gamble, St. Louis. 

New Orleans Pontchartrain Bridge Co. $3,500,000 Ist s f (closed) g 7s, M & S, due Sept. 1, 
1946, price 100, yield 7%, offered Sept. 21. Bp L Houghteling & C Wm. R. Comp- 
ton & Co.; Hemphill, Noyes & Co., N. ; Watson, Williams & Co., New Orleans; 


Lorenzo E. Anderson & Co. and Knight, Seteut & Gamble, St. Louis 

Newcomb Hotel Co., Little Rock, Ark., $750,000 lst notes, J & Jj, due Jan. 1, 1927, to July 1, 
1936, price par, yield 5.50% to 1929 and 6% thereafter, offered Sept. 18 American 
Southern Trust Co.. Little Rock, Ark. 

Oakland Mortgage & Finance Co. $500,000 coll tr g 6s, Series ‘‘B,’’ F & A, due Aug. 1, 1931- 
1936, price par, yield 6%, offered Aug. 3. Dean, Witter & Co. and Mitchum, Tully & Co., 
Sen Francisco. 

100 University Parkway Apt., Baltimore, $680,000 Ist 20-yr s f g 6s, J & D, due June 1, 
1946, price 100, yield 6%, offered July 8. Gillet & Co., Baltimore 

Oswego Falls Corp. $2,300,000 Ist s f g 6s, J & J, due July 1, 1941, price 100, yield 6%, offered 
7 y 8 Hornblower & Weeks; E. H. Rollins & Sons, Inc. ; Peabody, Houghteling & Co., 

ne.. N. ¥ 

165 Broadway Building, N. Y. City, $9,500,000 Ist 54% s f g (closed), F & A, due Aug. 1, 
1951, price 100, yield 5.50%, offered Aug. 26. P. Ww Chapman & Co., Inc.; Blyth, Witter 
& Co.; _ H Rollins & Sons; White, Weld & Co., N. Y., and Pearsons, Taft & Co., 


Chica 

165 Broa —- Building, N. Y¥. C., $2,000,000 s f g 
rice 100, yield 7%, offered Sept. 7. Pearsons-Taft Co., Chicago, 
hiladelphia 

Pantiland Hotel Co., Grand Rapids, Mich., $1,650,000 Ist fee s f g 54s, F & A, due Aug. 1, 
1946, price 100, yield 5.50%, o fered Aug. 21. Howe, Snow & Bertles, Inc.; First National 
Co. of Detroit and Security Trust Co., Detroit. 

Park Murray Office Building, N. ¥. C., $2,100,000 1st (closed) fee ser g 6%s, due Feb. 15 
1930-1941, yield 6.20% to 6.55%, offered Sept. 7. H. O. Stone & Co., N. ¥ 

Pennsylvania-Dixie Cement Corp. $13,000, Ist s f g 6s, Series “A M & S 15. due Sept 
15, 1941, price 99%, yield 6.05%, offered Sept. 20. National City Co.; Hemphill, Noyes & 
Co.; Lehman Bros.; Hornblower & Weeks; Cassatt & Co.; Rogers Caldwell & Co., Inc., 
N. Y.; Mitchell, Hutchins & Co., Chicago, and Bond & Goodwin & Tucker, Inc., San 
Francisco. 

nee Apt. Metal, Atlantic City, N. J., $1,500,000 6% gtd Prudence ctfs, A & O, due Oct. 

to April 1. 1936, yield 5.50% to rr offered Aug. 21. The Prudence Co., Inc., N. Y 

Ritter ‘Dental Manufacturi:.g Co., Inc., $2,150,000 10-year 64% s f g debs, J & J, due July 1, 

1936, price 99, yield 6.60%, offered July 8. Dillon, Read & Co. and E. Naumburg & Co., 


| SP 

Rio Grande Oil Co. (Texas) $1,000,000 additional ist & coll tr conv s f g 7s, M & N, due 
Nov. e 1935, price 101, offered Sept. 16. Alvin H. b pny + & Co.; Howard N. Martin & 
Co. ; Brashears & Co. and Knight, Lacoe & Co., Los Angeles 

eee (The) in Hollywood, Cal., $1,100,000 Ist g ser 64s, A & O, due April 1, 1928-1943, 

rank & Co. and Sutherlin, Barry & Co., 


genl closed 7s, F & A, due Aug. 1, 1941 
and Stroud & Co., Inc., 


vield 5.95% to 6.50%, offered July 13. Alvin H. 
Los Angeles. 

Roosevelt (The), Pittsburgh, $3,600,000 ist ser s f g 64s, J & J, due Jan. 1, 1929, to July 1, 
1941, yield 6.07% to 6.50%, offered July 8. Greenebaum Sons Securities Corp Y 


Saenger Reality Corp., Inc., New Orleans, $900,000 Ist ser gtd g 64s, J + J, due July 1, 1928- 
1941, price 101 and 100, yield 6% to 6.50% %, offered July 6. Merrill, Lynch & N. Y., 
and Hibernia Securities Co., Inc.. N. 

Security Bond & Mortgage Co. $750,000 1st coll tr g 6s, Series “‘D F & A, due Aug. 1, 
1927-1931, price par, yield 6%, offered July 20. J. A. W. Igiehart & Co., Baltimore; 
Harrison, Smith & Co., Philadelphia, and Bodell & Co., Providenc e, R. I 

Security Bond & Mortgage Co. $500,000 Ist coll tr g 6s, Series ‘‘E, bt e par, yield 6% 
offered Sept. a eS ge & Co., Baltimore; Bodell & C Providence; Har- 
rison, Smith & Co., Philadel and Palmer Bond & Mort age Co., Salt Lake City. 

775 po Avenue, New York City ‘(Michael E. Paterne Corp.) $1,500,000 Ist leasehold g 6s, 

J, O, due July 1, 1927, Jan. 1, 1928, and July 1, 1928, price 100 to 99%, yield 6% to 
640%, offered July 6 Redmond & Co., New York, and Tillotson. & Wolcott Co., 
New York. 

Shipman Coal Co. $800,000 15-year conv g ene. F & A, due Aug. 1, 1941, price 100, yield 7%, 
offered Sept. 1. Hayden, Stone & Co., ; 

Shoreland Arcade Building, Miami, $380,000. ist fee & leasehold s f 6% 
1938, price 100, yield 6.50% offered Sept. 27. S. . Straus & Co Inc I 

Smallwood Stone Co., Cleveland, ,000 ist tclaned) g 64s, J & J due July 1, 1927-1936, 
yield 6% to 6.50%, offered July 12. Maynard H. Murch & Co.. Cleveland 

Sonneborn (Henry) Co., Inc., Baltimere, $1,250,000 6% notes, F & A, due Feb. 1, 1928, price 
100, yield 6%, offered July 27. Robert Garret & Sons, Baltimore 

Southern Realty Corp. $2,100,000 Ist ser g 6s, M & S, due Sept. 1, 1927-46, price 101 to 100. 
vield 5% to 6%, offered Sept. 15. Stifel, Nicolaus & Co.; Lorenzo E. Anderson & Co 
Prescott, Wright, Snider Co., St. Louis 

Southwest Corner Broadway & llith St., N. ¥. C., $2,000,000 ist 54% ctfs. A & O, due Oct 
1, 1927-1936, price 100, yield 5.50%. offered July 10. New York Title & Mortgage Co., N.Y 

Stanley-Mark-Strand Corp. $1,500,000 15-vr s f g 64% notes. J & J, due July 1, 1941, price 
99%, vieid —e. offered Aug. 5. Edward B. *Smith & Co.; Hayden, Stone & Co.; 
Cassatt & Co., N. Y 

Stanley-Crandali Company of Washington $5,000,000 ist s f g 6s, F & A, due Aug. 1. 1946, 
price 100, yield 6%, offered Sept. 28. Edward B. Smith & ,Co.; Cassatt & Co., Philadel- 

phia; Brown Brothers & Co. and Hayden, Stone & Co., N. Y. 


J & D, due June 1, 
N. Y 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


Staste -Rowland Clark Corp. $4,000,000 Ist (fee and leasehold) s f g 6s, F & A, due Aug. 
1, 1 price wr bag > %, offered Se ~ 14. Edward B. Smith & Co.; Cassatt & Co.; 
Brown Bros. ; Hayden, Stone & _N 


Sun Realty seca sl Los Angeles, $2,500, 000 ist & gen leasehold ser coup g 64s, J & D 15, 
price 100, yield 6.50%, offered June 24. Union Bank & Trust Co. of Los Angeles; E. H. 
Rollins & Sons; Hunter, Dulin & Co.; Alvin H. Frank & Co. and Cass, Howard & 
Sanford, Los Angeles. 

Sun Retaity Properties, Los Angeles, $2,500,000 1st & gen leasehold ser coup & Sas, Cd & D 15, 
due June 15, 1928-41, yield 5.75% to 6.25%, offered oa 8. S. W. Straus > 2 

Superior and Ninth Business Block, Cleveland, seeo.c0e 1st leasehold ser g 6%s, J Ie ‘D, due 
Dec. 1, 1928, to June 1, 1936, price 100, yield 6.50%, offered Aug. 17. George M. Forman & 
Co., Inc., Chicago and N. 

Terminal Buildin » Brooklyn, $725, eee lst oy g 7s, ? e... D 10, due June 10, 1927-1938, 
yield 5.40% ®, offered July 9. G. Miller & Co., N. Y. 

Tierney (P. J. \ mane, Inc., $500,000 10-yr s f g 7% notes, ry ‘April 30, 1936, price 100, yield 
1%, offered June 30. Tierney (P. J.) Sons, Inc., a Rochelle 

Thomas (Wm. S. & John H.), Inc., $525,000 Ist _s f g 6 A &O, due ~~. 1, 1936, price par, 
yield 6.50%, offered Aug. 6. Otis - — and Union Trust £. Detroit 

351-359 West 42d Street, N. Y. C., 000,000 ist E,° & J 15, due July 15, 1928-1936, 
offered Aug. 11. American Bond é Mortgage a. = 

Touraine, The, Chicago, $3,800,000 1st fee serial coup g nGite J & D, due June 1, 1929- 1941, 
price 00, yield = mtn offered July 1. See advertisement in Annalist July 2. Geo. 5 
Forman & Co., » New York. 

Tudor Hall Apt. id. i "Englew ood, N. J., $590,000 Ist ser g bonds, M i uw. due May 1, 1928- 
1941, vield 6% %, offered July 6. Commonwealth Bond Corp., N 

United States Cold. Storage Co., Kansas Ciiy, Mo., $1,100,000 Ist s f g 6s, , “2.9 Fe 
due Aug. 1, 1946, price 100, "yield 6%, offered Aug. 28. Jackson & Curtis; Pickhardt & 
Eliis: Curtis & San er, Boston. 

Universal Gypsum & ime Co. $2,000,000 Ist s f 4 6s, with stock purchase warrants for 
urchase of ms shares common stock for each $1,000 bond at $17.50 to $22.50 per share to 
Rept. 1 , 1929, M & S, due Sept. 1, 1946, price 96, yield 6.35%, offered Sept. 22. True- 
Webber & Co., Chicago; Peters Trust Go., Omaha; and Porter & Co., Boston. 

U. S. Mortga ° Bond Co., Ltd., Detroit, $1, 000,000 ist gtd —_ a § 6s. Series “A,” J & J 15, 
due Jan. 1930-36, price par, yield 6%, offered Aug. S. Mortgage Bond Co., 
Ltd., Hetrott. 

Warner Brothers Properties (Warner Brothers Realty Corp.), Los Angeles, $1,000,000 Ist 
ser coup g 6%s, M & S, due March 1, = 1940, price 100 to 100.62, yield 6.25% to 6.50%, 
offered Sept. 18. S. W. Straus & Co., Inc., N 

Westinghouse Electric and Manufacturing Co. $30,000,000 20- ~ jaa g 5s, M & S, due Sept. 1, 
1946, price 99, offered Aug. 26. Kuhn, Loeb & Co., N. 

West American Finance Co. $1,500,000 coll tr 6% Paameh Series “B,”’ due April 15, 1927, to 
As 15, 1927, price 100, yield 6%, offered Sept. 8. Peirce, Fair & Co.; Shingle, Brown & 

Carstens & Earles, Inc., San Francisco. 

Wholesale Merchants Warehouse Co. $550,000 Ist & 6s, J & J, due July 1, 1936, price 100, 

yield 6%, offered July 15. American National Co., Nashvi lie, Tenn. 


BANK BONDS 


Atlanta Joint Stock Land Bank $575,000 farm loan 5s, M & S, due eae 1, a: (opt. 1936), 
“wg 10mm yield 4.52% to 1936 and 5% thereafter, offered Aug. . F. Childs & 
N 


Collateral Manhese $2,000,000 7% participating bonds, Series ‘‘D,’’ with profit sharing 5. 


due July 1, 1956, pric e 100, yield 7%, offered July 19. Clarence Hodson & Co é 
Denver Joint Stock Land Bank, Denver, $1,500,000 farm loan 5s, J & J, due = 1, yp 
(opt ae te price 103%, yield 4.52% to 1936, then 5%, offered July 30: C. F. Childs & 


Co. 

First Joint Steck Land Bank of Mentgomery, Ala., $500,000 farm loan 5s, J & J, due July 
1, 1966, optional _. price 303%, yield 4. % to 1936 and 5% thereafter, offered -» =~ nag 
Barr Bros. & Co., Inc., N. Y.; Central Trust Co. of Mllinois, Chicago; Shawmut Cor 
of Boston; First National Co. of Montgomery, Ala. 

First-Trust Joint Steck Land Bank of Chica jo $1,000,000 farm loan 44%s, M & S, due Sept. 
1, 1956, optional 1936, price 100, yield 4.25%, offered Aug. 18. First Trust & Savings 
Bank, Chicago. 

Greensboro Joint Stock Land Bank, Greensboro, N . $1,000,000 5s, F & A, due Aug. 1, 1956 
(opt 1936), 7 103, yield 4. 625% to opt date oan ot . offered July 20. Harris, 
Forbes & Halsey, Stuart & Co., Inc., and Wm. Compton Co., N. Y. 

Lincoln Joint Stock Land Bank, Lincoln, Neb., $1 1,300 000 1 farm loan 4%s, J & J, due July 1, 
1966 (opt 1936), price 101%, yield 4.31% to 1936 and 4.50% thereafter, offered July 22: 
Brooke, Stokes & Co., Philadelphia ; Equitable Trust Co. of N. Y.; First National Corp. 
of Boston and Old Colony Corp., Y.; First Trust & Savings Bank and Central Trust 
Co. of Illinois, Chicago 

New York and New Jersey Joint Steck Land Bank, Newark, $500,000 5s, J & D, due June 
1, 1956, opt. 1936, price 104.75, yield 4.40% to 5%, offered Aug. 19 J. S. Rippel & Co., 
Newark, and Remick, Hodges & Co., N. Y. 

Pacific Coast Joint Stock Land Bank of Salt Lake City $500,000 5s, J & J, due July 1, 1956 
(opt 1936), price 103%, yield 4.56% to 1936 and 5% thereafter, offered July 19. © Harris, 
Forbes & Co., N. Y., and Harris Trust & Savings Bank, Chicago. 

Pacific Coast Joint Stock Land Bank $1,750,000 ($1,900,000 Pp. C. J. S. L. B., San Francisco, 
and $750,000 P. C. J. L. B., Los Angeles), F & A, due Aug. 1, 1956, price 103%, yield 
4.55% to 5%, offered Sept. 20. Harris, Forbes & Co.; 
Stuart & Co., Inc., 

Pennsylvania Joint Stock, Land Bank, hwy gy $500,000 (additional) farm loan 5s, 
A & O, due April i, 1966, price 104, yield 4.50% to 1936 and 5% thereafter, offered July 
29. Martin & Co. and Brooke, Stokes & Co., Philadelphia. 

St. Louis Joint Stock Land Bank $1,000,000 4%s. J & J, due July 1, 1956 (optional 1936), price 
101.50. yield 4.31% to 1936 and 414% ‘thereafter, offered July 13. Wm. R. Compton Co. 
and Halsey, Stuart & Ce., Inc., N. , - 

Virginia-Carolina Joint Stock Land Bank of Norfolk, Va., $500,000 farm loan 5s, M B ¥. 

ue May 1, 1956, price 103%, yield 4.60% to 5%, offered July 12. a Si Childs & Co., 

Union Joint Stock nd Bank of Detroit $1,000,000 farm loan 4 J & J, due Pw! ag 1956 
os a: price 101%, yield 4.28% to 1936, then 44%, offer *yuly 20: Cc. F. Childs & 

0. 


RAILROAD BONDS 


Canadian Age 2 Railway Co. $20,000,000 20-year coil tr las, M & S, due far. 1, 1946, 
price 9644, yield 4.77%, offered Sept. 17. National City &.* iuaeae Co. of N. Y.; Bank 
of Montreal. 

Central Railroad Co. of N. J. $2,670,000 equipment trust of 1926, eq tr a J ctfs, F & A, due 
Aug. 1, 1927-41, price 100, yield 4.50%, offered Aug. 25. Blair & Co., N. 

c “= » South Shore fiw Seuth Bend Railroad, $1,060,000 eq tr —_ pm “a.” trust of 
July 1, 1926, J & 4%s due July 1, 1927 and 1928, price 99.76 and 99.06, 5s due rey Fe 1, 
1929-1931, price 99. $ and 98.37 and 5%s due July 1, 1932- = price 100 to 98.12, yield 4%% 
to 5%%, offered July 12. Halsey, Stuart & Co., Inc., N. Y 

Dallas Railway & Terminal Co. $5,000,000 1st g 6s, J & J, due July 1, 1951, price 96%, yield 
6.25%, offered July 21. Tucker, Anthony & Co. ; Halsey, Stuart & Co., Inc.; Old Colony 
Corp.; W. C. Langley & Co., N. Y. 

Erie Railroad Co. $8,725,000 partic 2 a ctfs, 6% sec g notes, M & S, due March 1, 1930, 
rice 100.75, yield 4.50% to 6%, offered Sept. 8. Not new financing. Shawmut Corp. of 

oston; W.°H. Newbold’s Son & Co. dward Lowber, Stokes & Co., Philadelphia; 
Moore, Leonard & Lynch and Hambleton & Co., N. Y. 
ctfs, Series ‘‘G,’’ F & A, due Aug. 1, 


Fruit Growers Express Co. $2,175,000 fg tr 4%% g£ 
1 ‘ = to 4 10% offered Aug. 5. Guaranty Co. of 


1927-1941, price 100.097 to 97.864, vie 
mm, Bas Halsey, Stuart & Co., Inc., 
Georgia & Florida Ry. $750,000 aE Trust 5% ctfs, M & S 15, due Sept. 15, me- 1941, 
yield 5.25%, offered Sept. 30. Harrison, Smith & Cos; Hayden, Stone & Co N. 
Llinois Central Railroad Co. $35,000,000 40-year by & A, duee Aug. 1, 1966, AE 984, 
yield 4.95%. offered Sept. 1. Kuhn, Loeb & ro 
Kansas, Oklahoma & Gulf Ry. $750,000 (additional) ist ¢ 6s, Series 1976, due Jan. 1, 1976, 
offered Aug. 6. Edward B. Smith & Co. and W. H ‘ewbold’s Son a Co., Philadelphia. 
Minneapolis, Northfield & Southern Ry. $600,000 Ist ¢ 6s, Series ‘‘A,”” M & S. due Sept. 
1941, price par, yield 6%, offered Sept. 25.’ Minnesota Loan & Trust Co., Minneapolis. 
New Orleans, Texas & Mexico Ry. $4,600, (additional) 1st g 5s, Series o's "F&A 
due Aug. 1, 1956, price 100%, sted 5%, offered ee ae 19. Kuhn, Loeb & Co.. N. 
North American Car Eq mloment Trust $700,000 5 he ctfs, Series of 1926, x & A, due 
Aug. 1, 1928-1937, offered July 20. Freeman fi Co. : 
oer a Refrigerator Line Co. $1,200,000 54% eq tr g ‘etfs, Series ‘C,” F & A, due 
Aug. 1, 1928, to Feb. 1, 1938, vield 5% to 5.50%, offered July 15. Freeman & Co., N. 
Seaboard Air Line Railway Co. $8,000,000 (additional) 1st & cons 2g 6s, Series ‘ ‘A, M yt Ss, 
due Sept. 1, 1945, price 95% yield 6.40%, —s July 20. Dillon, Read & Co.; Ladenburg, 
Thalman & Co.; Kissel innicutt & Co., N. 
Seaboard Terminal and Refrigeration Co.. Jersey ‘Cc ity, $3,000,000 Ist fee & leasehold ser g 
(closed) 6s, M due Sept. 1, 1929-1941, price 100 to 99, yield 6% to 6.13%, offered Sept. 
Spencer Trask & Co., N. Y.; Mitchell, Hutchins & Co., Inc. ; Stevenson, Perry, Stacy 
& Co.; Foreman Trust & Savings Bank, Chicago. 
Tennessee Central Ry. $675,000 5% eq tr g ctfs, F ri A, due Aug. 1, 1927-1941, yield 4.50% to 
5%, offered July 31. Roosev elt & Son, N. Y. 
4%% eq tr g ctfs, A & O, due Oct. 1, 


Unier Tank Car Co. ems, Trust $13,000,000 
red Sept. 27. Blair & Co., Inc., and Freeman & Co 


1927-1936, yield 4. bor of. 
Wabash Ry. Co. $15,500 ref & gen g 5s, Series es ‘F&A, due Aug. 1 1976, price 9514%. 


yield 5%%, offered July 20. Kuhn, Loeb & Co. 


STOCKS 
PUBLIC UTILITY 


Associated Gas & Electric Co. 20,000 shares Class ‘‘A,"’ price $25, offered Aug. 21. Banks, 
Huntley & Co.; Hunter, Dulin & Co.; M. H. Lewis Co.; George H. Burr; Conrad & 
Aseaciated eis es Anasios Co. 10,128 $ 
ssociate e one Utilities Co. 10,128 shares $7 cum prior pf, » M. J. D 15, no par, ~ 
=. 7 7. 14%, offered Sept. 21. Paine, Webber & CON , and Mitchon, Tu hy & PS 
an Franc 
Associated Public Cutis Corp. 10.000 shares we v m pf, 
is offered Sept. 24. H. M. Jacoby & Co.. Inc., Ree eS oo 2S ne ee oe 04, 


Wm. R.' Compton Co.; Halsey. 












RAILROAD BONDS—Continued 


Bangor ~ og ee, Co. 6% cum pf, par $100, price $96, offered Aug. 21. Beyer & Small 
Portland, 

Derby Gas & Electric Corp. 15,000 shares $7 Dividend Pfd, F M AN, no ber. price | $96, 
ield 7.29%, offered Aug. 19. Pyn n & Cc John Nickerson & Co., N Nest 

Co., Philadelphia, and W. S. Hammons & C Portland, Me. 

Greenwich Water & Gas Co. $1.100,000 7% pf, F, M, A, N, par $100, price par, yield 7% 
offered Aug. 5. Putnam & Storer, Inc., Hartford 

General Public Utilities Co. 18,240 shares $7 
July 27. Howe, Snow & Bertles, Inc., N 

Indiana Gas Utilities Co. $500.000 : 
offered July 15. Bond & Goody 

Indiana Service Corp. $700,000 6 
Securities Co., Chicago 








J, A, J, QO, no par, Fae 96, offered 
E. Wilsey & Co., Chicago 

O, par $100, price "99, yield 7.07%, 
: iar.’ Dillon & Co., 3. 

92 yield 6.50%, offered ar. 16. Utility 






J 








Middle West Utilities Co., 70,000 shares 7 im pf J, A, J, O 15, par $100, yield 6.50 
offered July 16. Hill, Joiner & Co., In tility ‘Securities Co., Central States Se 
curities Cosp.. Tucker, & C Paine, Webber & Co., Emery, Peck & Rock 

wood, N. 

Mitchell (J. S. 5 & Co., Ltd., $600,000 7% s f cum pf, J, A, J, O, par $100, price par, yield 7%, 
bonus of 4 shares common with 10 shares pi ffered Aug. 25. Williams, Partridge & 
Hodgson, Ltd., Montreal 

Oklahoma Natural Gas ¢ orp. $2,100,000 7 im pf, J, A, J & O, par $100, price par, 1 share 
no par common with each share pf, yield 7 ffered Sept. 10. White, Weld & Co. and 
Blyth, Witter & Co., N. Y : 

Pennsylvania Gas & Electric Corp. $1,000,000 im pf, J, A, J & Q, par $100, price 95, 
yield 7.37%, offered Aug. 27. A.C. A ( Inc., N. Y 





A” common, dividends monthly, price 


Peoples Light & Power Corp. 16,000 ass 
4 ire pf, offered July 2. W. B. Foshay & ©o 


ny per unit of 4 shares Class 








New York. 
Vir inka hey. Service Co., $1,600,000 7 im pf, par $100, price 97, offered July 8. A. E. 
rit Co., N. Y., and Stroud & C In Philadelphia 
Union Electric Light and Power Co., $2,500,000 ¢ cum pf, par $100, price par, yield 6 
offered July 6. G. H. Walker & Co., St. Louis, and Union Electric Light and Power 


Co., St. Louis. 

Wisconsin Public Service Corp. $1,850,000 & cum pf, M, J, S, D 20, par $100, price $100 
yield 6.50%, offered July 24. Morris F. Fox & Co.; First Wisconsin Co.; Edgar, Ricker 
& Co.; R. N. Williams & Co., Milwaukee; Second Ward Securities Co., Chicago. and 
Paine, Webber & Co., N. ¥ 


INDUSTRIAL AND caging ANEOUS 


American Solvents & Chemicals ‘ orp 101 hares conv pariic preference, J, A, J. O, no 
ar, offered July 7. Lage & New Y tichardson, Hill & Co., Boston; W. W 
anahan & Co., paitionaes 

American Furniture Mart Bldg Corp. $1 0 7 um pf, J A J O. par $100, price 


$97.50, offered Sent. 28. Whiting & ¢ Chi 

Arnold Print Works, North Adams, Mass 0,0 7 
warrants, J, A, J, O, par $100, price $98, yield 7.14% 
& Co., N. Y. 

Automatic Music Instrument Co. 30,000 
$29.50, yield 8%, offered Aug 

Bankers Building, Chicago, | 
equitable ownership ot 
part, yield 5.50%, offerec 

Bloomingdaie Gros., Inc., §: 
common as $32.50, offered | 


cum Ist pf, with stock purchase 
offered ug. 5. Ames, Emerich 


preference partic, J, A, J, O 15, prices 
Y 










5,000 equal undivided parts of the 
ipied by “build ing, price $1,000 per 1/5,000th 
h, & Co., New York 

par $100, price $103, also 48,000 shares 
thers and Goldman, Sachs & Co.. N. Y 


























California Group Corp. $1,5 I .2,A & O, par $100, price $97, yield 6 
offered Sept. 9 William R Staats Co., S Francisco, and California Securities ) 
Los Angeles. 

Cellulose Products, Inc., 30,000 shares i reference stock, no par, and 15,000 shares no 
vxar common, in units of 10 prefere! i h common at $300 per unit, offered 

ept. 24. Watson & White, ! 

Circle Theatre Co., Indianapolis, $600,00( on, par $100, price par, offered July 12 
Fletcher American Co., Indianapolis 

Delaware Punch Co. of America, Inc., 20,000 shar 7% cum pf, par $100, and 20,000 shares 
common no par, in units of 1 share of each for $100 per unit, offered July 12. Delaware 
Punch Co. of America, Inc 

Denver Union Stockyard Co. $1,000,000 7 n pf, M, J, S & D, par oe. price $100, yield 
7%, offered Sept. 8 Bl ret & Cr N. ¥ I worth, Chanute & Co.; Newton & Co 
Antonides & Co.; Benwell & Co.; Sidlo, Simons, Day & Co.; Gray, Emery, Vasconcelles 
& Co.; Donaid F. Brown & Co., Denver, and Otis & Co., Cleveland. 

Erje Steam Shovel Co. 280,000 shares con t new financing), par $5, price $25, offered 
Aug. 31. Hornblower & Weeks ar & N. Y 

Erie Steam Shovel Co. $3.000,000 nv pf, M 3 par $100, price par, offered Sent. 3 
Not new financing Ee xrnblower & Week N. Y Hayden, Miller & Co., Clevelan id 

Cassatt & Co., Philadelphia, and S; merer & Co., Erie, Pa. 

General Outdoor Advertising Co. (Cle veland Br anch) 456 land trust ctfs, representing equal 

arts of ownership of pr - 1 mpany, F, M, A, N, price $505, yield 
70%, offered Aug. 28 PI ilig H Collir Cleveland 
Gibraltar Bond, Inc., $1,000,000 8% cum pf, with preference common, at $115 per unit of 1 sh 


pf and 1 sh common, offer 
Golden Gate Ferries, Inc., $750 
8%, offered Aug. 3. E. H. Rollins 


ynds, Inc., Jersey City. 
M, J, S, D 15, par $25, price par, yield 


Angeies 








Gobel (Adolf), Inc., 51,000 shares ymmon, no par, price $25, offered Aug. 20. Hitt, Far 
well & Co., N. Y 

Halle Brothers Co. $2,500,000 5 im {| J 4 30, J 31, O 31, par $100, price par, yield 
6.50%, offered Aug. 24. Hayden, Miller & ¢ and Union Trust Co., Cleveland 

Hawley Pulp & Paper Co. 20,000 shar i pt, with voting trust as for one share 
common, price 98, yield 7.14%, offer« Blyth, Witter & Co., N 

Hendler Creamery Co., Inc., $700,000 7 


ior , Seennenes, J, A, J, O, par $100, price 

103, yield 6.79%, offered Sept i8. Con th Bank of Baltimore, Md. 

Hewitt Rubber Co., Buffalo, $1,000,000 7 im par $50, price $500 per unit of 10 
shares pf and 3 share no par common, offered July 2. Hewitt Rubber Co., Buffalo 












Landa Industries, Inc. 90,000 7% cum | O, par $100, price $99, offered July 26 
E. Jarratt & Co., San Antonio, and C. P. Mann & Co., Galveston. 

Lincoln Square Kealty Co., $600,000 6 in f ist, J. A, J, O, par $100, due 1929-1944, price 
100 to 101.25, vield 5.55% to 6%, offered Ju 12. Fletcher American Co., Indianapolis 
Liquid Carbonic Corp. 68,500 shares mmot1 par, price $47, offered Aug. 2. Potter & 

Co.; Spencer Trask & Co.; Merrill, Lynch & C nw. € 
Marmon Motor Car Company 40 000 shares common, no par, price $48.50, offered Sept. 1 
Haligarten & Co. and Gre Ellis & Anderson, N. Y 
Merchants & Manufacturers Se curities Co $752,875 partic pf, J A J O, par $25, offered 
Sept. 22. Ralph B. Leonard & Co 
National Press uilding Corp., W ashington $1,500,000 7% cum pf, privately offered 
National Press Building Corp., Washington, D. ¢ 
Pacific Coast Biscuit Co. 60,000 sha pf conv and partic, F, M, A & N, no par, price 48 
ield 7.22%, offered Sept. 14. George H. Burr & Co., N. Y.; George H. Burr, Conrad & 
room, Inc., San Franci 
Pennsylvania- Dixie Ceme nt ( Corp. 3 mmon, no par, price $43, offered Sept. 21 
Lehman Brothers; Her Hornblower & feeks; Cassatt & Co 
Rogers Caldwell & Co . iutchins & Co., Chicago, and Bond & 


Goodwin & Tucker, Inc., San 

Pennsylvania-Dixie Cement Corp 
$100, price 99, offered Sept. 21 on Ci 
Brothers; Hornblower & Weeks; C att & C 
Mitchell, Hutchins & Co. Chicago Bond & 

Permanent Mortgage Corp. $5,000,000 (fift 
Class ‘‘AA”’ pf and 1 share Class ‘‘BB 
H. Allison Corp., Brooklyr 


conv 7% cum pf, M, J, S, D 15, par 

Co.; Hemphill, Noyes & Co.; Lehman 
Rogers Caldwell & Co., Inc., N. Y 

Goodwin & Tucker, Inc.. San Francisco. 

id units), each unit consisting of 1 share 

at $150 per unit, offered Sept. 2 Wade 








Savoy Hotel Co., Detroit, $1,500,000 8% pf, $20 par nd 75,000 shares, no par, common, i 
units of 1 share pf and 1 share common, at $20 a unit, offered Aug. 19. Savoy He 
Co., Detroit. 

Scullin Steel Co. 100,000 shares Partic. Preferen J A J O 15, no par, price $38.50, offe-ed 
yt 30. Spencer Trask & Co., N. Y Stife Nicolaus & Co., Inc., and G. H. Walker 

St. Louis. 
Schlesinger (B. F.) & Sons, Inc.. 5,000 shar 7 im pf, par $100, and 5,000 shares Class 
‘A’’ common, no par, price $117 per unit of 1 share of each, offered July 12. Geo. H 


Burr. Conrad & Broom, Inc., San Fr 


Schine Chain Stores, Inc., 20,000 shar yn ic preference, M, J, S, D, no par, price 
$25, offered Aug. 9. E G. Childs & Ce Ir Syracuse 

Schumacher Wall Board Corp. 30,000 shar rtic pf, price $26, yield 7.70% (1 sh com at 
$17 for 3 shs pf bought offered / 1g Hunter, Dulin & Co.; Cass, Howard & 


abacher & Co 









Sanford, Inc., Los Angeles, and Sch San Francisco. 
Seeman Brothers, Inc., 25,000 shares common par, price $27.50, offered July 30. Shields 
Co., N. Y. 

Tifal & O’Connor-Brisbane Corp., Los Angeles, $750,000 8% cum pf, price $100 a unit of 2 
shares pf and 1 share common ffered Aug. 17. Tifal & O’Connor-Brisbane Corp., 
Los Angeles. 

Traung Label & Lithograph Co. 30,000 shar« la A’"’ common, M, J, S, D 15, no par, 
price $20, yield 7.50%, offered July 28. Schw acher & Co., San Francisco 

Anticosti Corp. (Canada) $3,000,000 7% s f cum preference, M, J, S, D, par $100, price $97.50 
offered Aug. 10. Wood, Gundy & C Lt Toronto 

Cosmos Imper al Mills, Ltd., $1,500,000 7% s f preference, F, M, A, N 15, par $100, price 
ir r, yield 7% bonus of ly F > no par common, offered Aug. 5. A. E. Ames & Co., 

td., Torouto. 

Havana Electric Ry. Co. $5,000,000 6° im pf ith common stock, M, J, S, D, par $100, 


e $100, vield 6%, bonus of 6/10ths sharé common, offered Aug. 18. Speyer & Co.; 
. & W. Seligman & Co.; Hemphill es & Co Otis & Co., N. Y. 
International Patents Holding Corp. 2,5 ares Class ““B" cum partic pf. par $100, price 






ar (bonus of 1 share common), offered ig. 19. Universal Sales Co., ogee 
McColl Bros., Ltd., Toronto, $1,000,000 7 im pf, M, J, S, D, par $100, price yiel< ( 
offered Aug. 25. McLeod, Young, Weir & Co., Ltd.;'R.'A. Daly & Co.; Ma thews & Cc ‘0. 


Ltd., Toronto; Hanson Bros. and Newman, Sweezy & Co., Montreal. 
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INCE 1799, when Napoleon Bonaparte 
became First Consul of France, that 
nation has changed to an Empire (1804), 
a Kingdom (1815), a Republic (1848), an 
Empire (1852) and a Republic (1870). 
During exactly the same period this 
Bank, operating under its original 
charter, has maintained unchanged its 
stability and continuity of service—ideal 
qualifications for your executor or trustee. 
You can depend upon “Manhattan 
Trusteeship.” 


Upon request we will send a copy of 
“THE BIOGRAPHY OF AN IDEA,” 
a fascinating history of will-making and trusteeship 
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